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THE ECONOMIST 


THE BANKS AND RECOVERY 


REFERENCE to recent issues of the Economist Monthly 
Trade Supplement shows that there is no doubt about 
the continuance of the trade revival. The Economist's 
business activity index number rose at the end of August 
to a new high record of 108}, and recent trade reports 
show that recovery is becoming more general and wide- 
spread. What part has the banking system played in 
the recovery of the past four years? And what are the 
present and future functions of the banks, if recovery 
is to continue? These are the questions which we 
propose to discuss to-day, and while the technique may 
have to be altered to meet the new conditions created by 
the devaluation of the franc, the basic principles hold 
good. 

The banking system, including both the Bank of 
England and the joint-stock banks, has two main 
functions. First it has to determine the total supply 
of credit; and second it is charged with the duty of the 
distribution of credit. The former falls within the 
province of the Bank of England acting largely in co- 
operation with the Treasury; while the latter is under 
the control of the joint-stock banks. The importance 
of these functions is that not only do they determine 
the total amount of credit available and how it is used, 
but indirectly they determine its cost, that is the short- 
term and long-term rates of interest. 

In the May Banking Supplement we discussed some 
aspects of these questions, and we published four charts 
tracing the banking trend of the past four years. These 
charts have been brought up to date and are reproduced 
here. In brief, as we explained last May, the policy of 
the authorities—that is the Government, the Treasury 
and the Bank—has been to make the provision of cheap 
and plentiful credit their over-riding duty in the financial 
and monetary field. The Bank of England bought both 
gold and securities in sufficient quantities to bring about 
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made conversion possible and brought down the long- 
term rate of interest. : a 
This is a bare summary of what we said last May. 
; then the summer has created new monetary and 
lems, which the authorities have 
franc occasioned 


where it was beginning to drive short-term ; 
rates. Had this movement beeps llomed en oy 
the long-term rate would eventually have thot “ 
and oy whole of the Government’s cheap ai 
would have been upset. A new remed thereto ; 
to be found. P oy . 

This remedy took the form of gold urchases 
Bank of England, mainly from the Ext oy . 
tion Account. To appreciate its operation it is ; 
to study the first two charts (on this page), which * 
respectively changes in the condition of the 


England and in the composition of 
Engen’ po of the Treasury } 


Broadly speaking, and apart from temporary tn 
of funds to public deposits, such as occurred for 
reasons at the end of July and September, banker 
deposits rise with each increase in the Bank’s holding 
either gold or securities (including those behind th} 
Fiduciary note issue), and it is simplest to consider aly 
the fiduciary issue plus Government securities in the 
banking department. Conversely, bankers’ deposits fall 
with each increase in the note circulation. Thus inthe 
event of an expansion in the circulation, particularly if 
due to foreign hoarding, the simplest remedy is for the 
Bank to buy an equivalent amount of gold. If the 
is bought in the market bankers’ deposits are 
directly. If the gold is bought from the 
Equalisation Account, then the Account can take up 
more Treasury bills, and so less Treasury bills have ® 
be issued by tender to the banks and the money 
than would otherwise have 
cash is replenished out of current Government disburse 
ments and maturities of outstanding Treasury poo 

The whole object of the Bank’s recent policy has 
to keep bankers’ deposits at a constant level of 
{100 millions. To do this, while the note o 
was expanding, it bought gold and oy 
Exchange Account to take up more bills. as 
flected on Chart (2) in the recent rise in the 
and fall in the tender issue. It also pL gee Py 
August es Se oe discounts, ' 
Chart (3). en the notes } 
after er holidays, the Bank did not 
for it has retained its gold in 
Christmas currency 
securities. All these movements 

If the devaluation of the 
repatriation of French funds, 
summer will be reversed. 
develop, and may call for a 

We come now to the function 
as distributors of the total volume , 
mined by the volume of cash. 108 
the banks have to fulfil a passive 
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sennst, the cash at their disposal is fixed for them by 


- and so too is the total supply of Treasury 

& igsued by tender. Next, they cannot force cus- 
ib borrow, and the authorities have raised bank 
oo the point where there is not the slightest need 
ig the banks to reject any reasonable application for a 
on the score that they have lent up to the limit of 
ws “eources. On the other hand, the banks, through 
“ of bills and securities, can exercise a 
“ant influence over both short-term and long-term 
igerest rates. Here their réle becomes definitely active. 
The distribution of the banks’ resources is illustrated 
‘Chart (3), while Chart (4) shows the course of interest 


pi discount rates. 


DEPOSITS —= 
CASH) == DISCOUNTS: 0 
ADVANCES== INVESTMENTS — 
CALL & SHORT LOANS ==: 


The banks have at least three objectives before them. 
fist they must buy enough bills to prevent a rise in 
dort-term interest rates. The fact that discount rates 
m barely over 4 per cent. shows how completely they 
‘live feached this objective, and indeed, if necessary, 
hey could reduce their purchases and allow discount 
fies to rise a little without in any way checking the 
:. of the trade recovery. Next, they must pur- 
mse and hold a sufficient quantity of gilt-edged 
Marites, including short-, medium-, and long-term 
xk, to ensure that there is no serious set-back in the 
g Market. This is essential, not only in the 
Miower interests of the banks themselves, as large 
Mies of gilt-edged stock, but in the wider interest of 
te country. There is no doubt that the fall in long- 
lm tates of interest during the past five years is a 
wimg Cause of the trade recovery, and any tendency 
. ar might easily check the revival. To-day, the 

wo of advances to deposits has fallen to 39 per cent., 

Mule that of investments to deposits has risen to 28 per 
tal,, whereas prior to 1929 an advance ratio of 55 per 
tl. and an investment ratio of less than 10 per cent. 
‘common. It is important to realise that it would 
; uuiitely against the national interest for the banks 
hag to restore too precipitately the ratios of eight 
s ie” for an immediate and disastrous consequence 
om.” 2 Telapse in the gilt-edged market. 

‘4, S emphasises the need of the authorities to main- 
_» Me total supply of credit, for the banks must be 
‘ee on to meet all legitimate demands for advances 
sale g their investments. So far they have 
sae to do so, for Chart (3) shows that advances 
nen this year without any contraction in invest- 
ie These a bea tus however, have only high 
aI Possible by a rise in deposits to a new hi 
‘4nd this last increase was possible only because 

a in bank cash. Thus it is no exaggera- 

licy of the authorities 


(supplement) 5 


of bills and/or securities, with the inevitable conse- 
quence of a rise in interest rates. As matters stand, the 
rise in deposits and earning assets has outstripped the 
Sai a a 

anuary 10.9 to 10 cent.. This approach 
? Pa eeeeaeet bottom limit of x0 per cent. emphasises 

t maintaining, if ing, 

ot md taining, if not augmenting, the supply 

the distribution of advances, the banks’ réle again 
tends to become passive, for there is no need for ration- 
ing and each application can be treated on its merits. 
This means that the actual distribution reduces to a 
matter of trial and error, but there is no evidence of 
any serious maldistribution, judged by the over-riding 
test of the *s needs. On the contrary, as we 
pointed out last August, the banks are to-day faced with 
new competition from the accepting houses, insurance 
companies and even certain municipalities, and there is 
no reason to fear that any credit-worthy borrower is 
unsatisfied. Conversely there is probably less undesir- 
able borrowing than in the boom of 1927-29, for the 
banks, the stock markets, and the public have learned 
a valuable lesson. Finally, a recent analysis by 
Barclays Bank shows that bank credit is well distributed 
between various classes of borrowers. To cite one 
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prominent example, 35.7 per cent. of Barclays’ loans 


were made to “‘ professional and private individuals.’’ 
This reveals the existence of a substantial mass of ‘‘ con- 
sumers’ ’’ as distinguished from ‘‘ producers’ credit.’’ 
The balance between producer and consumer is thus 
being well kept. 

To sum up, the two problems before the banking 
world are (a) the creation and maintenance of an ade- 
quate total supply of bank cash and credit; and (5) its 
equitable distribution in such a way as to meet all 
legitimate demands for bank loans and also to maintain 
a low level of short-term and long-term rates for bills 
and securities respectively. The indications of the 
measure of success of current banking policy lie in the 
satisfaction of the demand for bank loans and more pre- 

i discount rates and the firmness of 
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DEVALUATION IN RETROSPECT 


Tue devaluation of the gold bloc currencies is still so 
recent that it is impossible to say what its results will 
be. Indeed, a cynic might say that the answer to 
that question depends upon what the different Govern- 
ments make it. But if we cannot foresee the future it 
is useful at the time of a major decision in world 
economic history to look backwards, for this helps us 
to see recent events in their true perspective. 

Such a backward glance must start with the troubled 
years immediately succeeding the war. In the early 
‘twenties the major part of the world was plunged into 
economic disorder. They were years of widespread 
inflation, both monetary and psychological, and years 
during which former belligerents were vainly trying to 
collect war debts and reparations and were upsetting the 
whole world in the process. The number of countries 
which preserved their currencies within sight of the 
pre-war gold parity could then be counted almost on the 
fingers of one hand. Holland, Switzerland, Sweden 
and the United States almost complete the list. In 
these years the world generally and Europe in particular 
conceived a deep-rooted horror of inflation; for experi- 
ence had proved the truth of the Bolshevik doctrine that 
you can disintegrate society if only you destroy all con- 
fidence in the currency. It looked almost as though 
any currency not linked to gold was bound sooner or 
later to depreciate; and all the various conferences that 
dealt with the matter—from Brussels to Geneva— 
insisted that a return to the gold standard was the only 
salvation. 

The first attempt to put these ideas into practice 
began in 1923-25. Those were the years of the 
League loans to Central Europe, of the Dawes Report, 
of the revaluation of the Reichsmark and of Great 
Britain’s return to gold. In one sense the last event set 
the seal on the old period of chaos, and ushered in the 
new period of six years’ breathing space and attempted 
reconstruction. Great Britain’s return to gold, in fact, 
was the major landmark of the middle ’twenties, for it 
gave a lead to the rest of the world to put their monetary 
affairs in order, and that lead was generally followed. 
Looking backwards, it is easy to criticise our return to 
gold, and in particular our reversion to the pre-war 
parity of 85s. per ounce and $4.86 to the f. But it 
was almost universally believed—and this is the only 
legitimate excuse for returning to $4.86 and for our debt 
settlement with America—that the disappearance of 
gold coins from circulation and the introduction of the 
gold exchange standard would so economise gold that a 
price level of 50 per cent. or even 100 per cent. above that 
of 1913 was to be expected; and at such a level current 
costs were reasonable, the debt charges were tolerable 
and the exchange rate a right and proper one. These 
expectations were falsified. In that event it appeared 
that the £ was over-valued, and many troubles arose 
therefrom. But this justification may be urged in 
defence of the policy then pursued, namely that it 
allowed the world six years in which to pause and store 
up some reserve of strength; and to that extent it may 
have made the world better equipped to survive the 
major depression which began in 1929. 

Unfortunately the monetary stability introduced in 
1923 was short-lived because certain of its foundations 
were fundamentally unsound. The most radical defect 
was that although something like an international mone- 

system was set up, obstacles were created against 


world ; 
in physical trade and 
> y, the return to gold 
a very haphazard way so far as the cur- 


rency levels of various countries were 
pound and the lira were overvalued, Sie 
reasons, while the French and Belgian franc 
undervalued. There was no method 
these maladjustments to correct themselves, Fj 
economic and financial distortion led to in , 
lending on a scale out of proportion to the ; 
the ae — payments to one another, 

erity lasted just so long as this top-hea 
ome investment cbaliesel ee 

In 1929 the great depression developed and the fabric 
began to crack, and from 1931 practically to the 
day the world has been passing through the second post. 
war period of monetary confusion. The pound itself went 
off gold and rapidly drew a number of the world’s lead. 
ing currencies behind it. The dollar held out until 1933, 
but was then taken off gold only to returm to gold at a 
lower parity early the following year. Germany and the 
Central European countries preserved the nominal gold 
value of their currencies, but only by setting up an 
impenetrable hedge of exchange and import restrictions 
and exchange clearing systems. South America 
through many vicissitudes, during which several of the 
currencies gradually drifted across from gold to sterling. 
Only a few countries steadfastly adhered to gold, and 
these became the gold bloc, consisting of France, 
Holland, Belgium, Switzerland, Italy and Poland. Thus 
by 1934 the world was divided into four main parts; the 
gold bloc, the sterling area, the United States, and 
countries with restricted currencies. 

These years of crisis taught the world some new 
lessons. The first was that a currency detached from 
gold does not necessarily involve wild inflation, but tht 
a deliberately managed currency is not merely possible 
but may succeed in keeping the price level more steaty 
than a gold currency. The world further learned that 
provided a currency is not being artificially inflated, the 
readjustment of its international value may facilitate the 
task of striking a proper balance between costs - 
prices, and thereby may make recovery possible. 
moreover discovered that this route is an easier one by 
far than to make a large readjustment b the heroic 
method of deflation. The chief nations of Europe, how- 
ever, were slow to learn from the experience of othersand 
the prolonged resistance of the gold bloc to devaluation 
is to be attributed to memories of the panic 
of the early ’twenties. Since 1931, however, bag gre 
on the countries of the gold bloc has steadil 
and one by one they have given up the struggle. we 
devalued at the end of March, 1935, and six os 
later the Abyssinian war and the imposition of $ 
tions drove Italy into the ranks of the 
countries. Poland gave up the struggle early and 
year, so that only France, Holland and Swi 
remained. These countries found themselves engage 
in a losing battle of trying to bring down intent 
and costs to world level, while at the — ie 
convinced their own people that the bu as 
on them did not surpass the bounds of toleration. 


And so we come to the present day. -_ gold po 
has at last abandoned the struggle, but it 3 ot 
so in the best possible way. Instead of deva 
trarily, unilaterally and by “‘ hit or “ Bi 
France approached Great Britain an — 
States, with the result that we have just 
tion by co-operation. Switzerland, Holland, 
and Czechoslovakia have followed France, 
countries have linked on to sterling. 4 
for the future have still to find ~~ 
already we can see that gross over- 
has disappeared, and we may, 
world’s currencies are wl 
equilibrium — each see ty 
doned her former goid parity, 
United States have undertaken 


to prevent any further depreciation of 
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jing countries of the world have also learned by and the a acelin inal si a 
Ms te technique of regulating exchange fluctuations for the Pea ag the war. In Mr Chamberlain's 





use of Governmental exchange funds. Thus words, we can now begin to hear the breaking of the ice. 





















Wdy We have achieved two great gains, namely, the The nations have the chance to free world trade and 
gablishment of international monetary co-operation, finance, if only they have the will. 
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omit (BY A CORRESPONDENT) 

tie tw minds of those dealing in the foreign exchange An attempt has therefore been made to depict, in the 

mes have, during the last few years, been so pre- roughest of outline, changes in the monetary position 


Tucture of mupied with future hopes and fears that the rates of of the sterling area as a whole in the recent past, but it 

acunge in the markets have reflected these rather must be emphasised as strongly as possible that the 
the fabric dun the day-to-day or month-to-month trading condi- technical difficulties inherent in the task make it 
he present ios between the different parts of the world. In con- impossible to draw anything but the most general con- ie 
cond post gence any examination of the foreign exchange clusions from the results that have been obtained. The fe 
itself went iti means of a comparison of price levels in, gold holding, measured in present sterling values of 

oe e, the United Kingdom, America and France, gold, of the area as a whole has increased even when 
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nti 1933, HM eves only to illustrate how important ‘‘ capital’’ London is excluded, and the ‘‘ foreign ’’ assets have 
Gold ata HE swements have become, and does not explain changes _risen substantially as set out in Table I, which excludes 
ly andthe Hy underlying trading conditions. In this note, there- the United Kingdom: — 

ninal gold MiMi, an attempt has been made to examine the pesiiiias ol tha Ain te 

1g UP an Bt mnetary position of the sterling area as a whole by — oo 
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estrictions HI ning behind the data of prices and examining instead ee ae ‘i 
Ca passed HE te changes that have taken place in the trade balances wiiee Coastein Chie 95-2 107-8 108-7 114-8 : 
ral of the HMM ithe sterling area and in its reserve position. Principal Sterling Coun- "I 
old a The area a a ep has been examined rather than GENE wdenscantecidncsentes 32:0 58:0 56:0 73-5 
| tut of the United Kingdom alone, because the close “27-2 165-8 164-7. 187-3 q 
France, i wsciation of sterling area and imperial currencies with Se ee nce Re Oe ees a | 
ad. Thus ee sets up an implied responsibility on Volume - 
na the iMeniey Market for the maintenance of the (million ozs.) ... 30:0 23:7 23:5 26:8 i: 
ates, imancial stability, not only of the pound itself, but of 4 
srlated currencies. For example, the weakness of ” ee a : | 
ome new im te pound early in 1935 was not only due to the pepper Empire Countries ........... 94-7. 119-2 151-8 149-9 | 
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Taken as a whole these figures suggest an improvement 
in the technical monetary position of the sterling area. 
The increase in gold is, however, due to its revaluation 
and not to an increase in quantity, and foreign assets 
have only risen roughly in proportion to the decline in 
the gold value of the currency in which they are 
measured. As there has not, however, been a propor- 
tional increase in the note circulation or banking 
deposits of these countries, and as the majority of other 
currencies have already been devalued, there is a greater 
international liquidity in the sterling area as a whole 
than there was before the depression. But it appears 
that this has been the result more of a re-arrangement 
of assets than of any large increase in them. In Table IT 
the gold holding of the Bank of England is added to 
that of other parts of the sterling area, and from this 


Millions of £’s Sterling. Surpluses (+): 
Merchandise Account 

1927-8 1933 1994 1935 

40-8 


a (~) on 


Empire Countries : 

1. Gross Balance of Trade 
. Less U.K. Import Sur- 
37-8 29.8 
. Net Merchandise oo ~11-3 —9.. 
. Net Gold Movements, 7 —41.8 
India and Union of 
South Africa 


+18-3 4110: ; 
. Net Merchandise and + 0 +104-2 4110-8 
ere 


Sterling Area Countries: 
. Gross Balance of Trade 
. Less U.K. Import Sur- 


BREESPEERLEERE \o ~ 


—10°9 + 54 —~ 27 ~18-6 
22-4 28:7 25:2 


= 


total is deducted the foreign assets held by the Central 
Banks of the sterling area, excluding the United King- 
dom, so that on the assumption that all foreign assets 
in. the sterling area are held in London, the final figures 
in Table II give the net international monetary reserve 
of the area as a whole :— 


Average End End End 
of of of of 
1927-8 1933 1934 1935 

Gold Reserve of Sterling 
164-7 
317-0 


187-3 
United Kingdom 330-0 
481-7 
188-4 


517-3 


Less Foreign Assets.......... 121-2 143-2 199-7 


337-6 293-3 317-6 


These changes in the financial position of the area 
have been accompanied by shifts in its trading position 
which are very difficult to follow owing to the number of 
national trade returns to be analysed. The gross surplus 
or deficit on merchandise account of the principal 
countries of the sterling area is shown in Table III. The 
figures for Empire and non-Empire countries are given 
separately, and the figures for the United Kingdom have 
been excluded. From the gross figures have been 
deducted the value of the United Kingdom’s import 
surpluses from sterling countries, calculated from the 
figures given in the Bank of England’s Statistical 
Summary for February, 1936 (page 19). Changes as 
between two or more countries whose figures have been 
included must cancel out, so that the net result shows 
changes in the merchandise account of the sterling area 
and the rest of the world. 


. Net Merchandise —17-0 —31-4 —43. 


; +82-7 444-1 4149 
Total, excluding 4 .... —27-3 —@0-1 964 

The increased sterling value of the gold exports from 
South Africa and the release of gold ‘hoarded in India 
have clearly played a large part in sustaining the finan. 
cial equilibrium of the sterling area, and it is 
significant that during the period in which the 
surplus of Empire countries as a whole has been 
their balance with the United Kingdom itself has not 
been maintained. The figures as a whole suggest that 
the League of Nations Survey called attention to an 
important point when it emphasised the dangers to the 
pound that might arise from weakness in outlying parts 
of the sterling area. con 

It has not been possible to get the data necessary to 
change the figures for balances of trade into balances of 
payments. Those that are available suggest that there 
has been a fairly steady decline in the invisible imports 
of both British and non-British parts of the sterling 
area since 1931, particularly in interest and divided 
payments. But for the most part these payments mus 
be taken to be intra-area payments and cannot influene 
the financial relations of the area as a whole or the res 
of the world. It would be in the highest degree unwise 
to attempt to draw from these figures any inference 
about the present or possible future technical position of 
the pound sterling vis-a-vis the rest of the world. The 
capital movements, both short and long term, of the 
past four years have been on a scale which must dwart 
most of the changes on income account. It seems, 
however, safe to say that the influences of devaluation 
in anticipation of a mild inflation have followed in the 
sterling area their typical course, and that the relative 
economic ease that they have brought with them 
proving to be a wasting asset. The position has, of 
course, now been radically changed by the devaluation 
of nearly all the principal currencies of the gold - 
but the division of the world into sterling area and 
rest is one which has lasted for five years, and. 
problems enumerated here will not immediately vanish. 


THE PROSPECT FOR INFLATION IN THE UNITED STATS 


(BY A CORRESPONDENT) 


Ever since the great open-market operation of the spring 
of 1932, the prospect of inflation has been a theme of 
lively discussion in the United States. This article will 
consider three of the phenomena popularly associated 
with eee (1) The prospect for ——- of the 
quantity of money; (2) the prospect of the creation of 
some vulnerable area of debt whose collapse would pro- 
duce the phenomena of deflation; and (3) the prospect of 
the appearance of a sellers’ market. 
Since the end of 


New York, September 15, 1936. 


: ‘snot 
decidedly lower. The increase in currency 
readily vailained, but one reason is certainly aye 
tion in the number of banks. The imerease canst 
deposits is mostly attributable to two factors—the 
ing of the deficit and the gold imports. Unles 

Beginning with the question of the defict Pr seca 
entirely new factors enter into the situation, 
likely that the days of monumental 
While the revised Budget for the 
shows no decline in total Government 
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‘ag even if the hoped-for reduction of Emergency 
yprowig Thus, the expan- 


jgenditures should not materialise. 
“a of bank deposits against deficit financing should be 
0° ally smaller in the future than in the past. 
The prospect of a continued expansion of bank de- 
4< through gold imports is much more problematical. 
. ion is rising rapidly, and the demand for 
gutside the United States uncertain. In the recent 
the United States has in effect bought the world 
pe ess sums taken by the British Exchange Equali- 
Account and individual hoarders. If this situation 
guid continue, gold imports alone would increase the 
gealating medium of this country by a substantial 
in the future as in the past. The discontinuance 
this trend obviously depends more upon developments 
side the United States than within. 
That the existing volume of bank deposits is redundant 
sarongly suggested by the remarkably low turnover of 
te present deposits, and this supplies at least a theo- 
yial argument against the anticipation of a marked 
ion of bank loans (as a source of so within 
jy visible future. On the other hand, allowance must 
ymade for the intense desire of the banks for earnings; 
int the fact remains that our recent data show that when 
its increase more rapidly than the economy 
quires, their velocity distinctly diminishes in 
wmpensation . 
Quite apart from the question of quantitative inflation, 
fee are always possibilities of qualitative inflation— 
fut is the development of weak loan-structures subject 
0 , with deflationary consequences. The two 
forms of credit inflation in the United States 
le arisen from speculation in real estate and specula- 
im in the stock market. Speculation in real estate 
tus been materially facilitated by various legislation of 
ie past few years, and only one compensating safe- 
gatd has been erected against it or its consequences, 
umely, the substitution of the long-term amortised mort- 
me for the short-term, non-amortised mortgage. 
lowever, at the moment speculation in real estate is 
mactive. As for the erection of a weak credit struc- 
ie in the stock market, two effective safeguards have 
in provided—the prohibition of brokers’ loans for 
hers, and the stiff margin requirements prescribed by 
ie Reserve in co-operation with the S.E.C. In 
thet words, we seem to have taken to our legislative 
itarls some lessons from the history of past inflations. 
But another area requires consideration. Apart from 
le Federal deficit, the most active demand for credit 
ae the bottom of the depression has come from muni- 
and consumers. The magnitude of the volume 
consumer credit, and how it is financed, are matters 
guesswork, not statistics. Nor does anyone have a 
tearer idea of its danger point, than they had in 1929 of 
point in brokers’ loans. While every other 
our credit system is regulated by law, subject to 
mgilar ‘public report, and policed by vigilant super- 
m8, this area is a terra incognita, officially 
ne statistically non-existent. It is even impossible 
awhether it is now in a stage of inflation, or at what 
a would constitute a threat of deflation. All that 
® said is that it is an area that lends itself to infla- 
that it could reach the inflated stage without 
warning; and that once inflated, its deflation 


Produce important economic repercussions. 


Atise in commodity prices is probably the most widely 
phenomenon of inflation; although cer- 


‘gl many would argue that an advance in the price 
ln? the level from which it tumbled so precipitately 
39 and 1932 represented, not inflation, but 
te a22’.0t at most, “‘ reflation.’’ Be that as it may, 


as can price index has over the 
bi. markable stability at about 80 per cent. of 
. iod, bank deposits have 
uction index has advanced 
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Security with 
Economy 


The utmost safety is assured for valuables and 
documents placed in the Safe Deposit at the Head 
Office of the Midland Bank. Private persons and 
accredited officers of companies, corporations, 
firms and associations may become renters and 
derive the following advantages of this service : 


SECURITY A specially constructed strong room, 
protected by a circular door and frame 
weighing tons, contains man 
thousands of private safes fitted with 
deed boxes. Each renter is supplied with 

the only two keys of his safe, to which | 
he thus has sole access as often as desired. 
Renters may examine the contents of 
their boxes, deal with correspondence 

and conduct interviews in private rooms | 
equipped with telephone and stationery. 































PRIVACY 


LOW FEES The inclusive annual fee ranges from 10s. 
to 60s., according to the size of safe 
selected. 

INSPECTION IS CORDIALLY INVITED. 


An illustrated copy of 
“SAFE DEPOSIT SERVICE ”’ 
giving full particulars 


is obtainable upon personal or written application to 

the Head Office in Poultry, London, E.C.2, or the 

following branches where similar facilities are 
available : 


140 LEADENHALL ST., LONDON, E.C.3. 
100 KING ST., MANCHESTER 2. 


==MIDLAND BANK 


LIMITED 


Foreign Trade 


THE DocuMENTARY CREDIT, 
whereby the Exporter is assured 
that he will receive payment im- 
mediately his goods are shipped 
for transit abroad, is the subject- 
matter of 


A Brief Survey of 
the Financial Machinery of 
Exports and Imports 



















copies of which may be had by 
asking at any local branch of the 
Westminster Bank 
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facilities without further impulse from price. Our pro- 
duction index has risen since 1934 from 75 to 105, and is 
now something less than 20 per cent. under the 1929 
peak, and it is uncertain whether on an average our 
productive facilities are equal to those of 1929, owing to 
the fact that in the meantime there has been not only 
little general investment in additional facilities, but per- 
haps not even the replacement of equipment worn out 
and scrapped. To cite an unrelated example, but one 
providing suggestive data, our railroads have at present 
neither the tractive power nor the freight cars to haul the 
volume of traffic they handled easily in 1928-29. It is 
conceivable that this situation has parallels in industry. 
In other words, for some months we have had buyers 
and sellers so evenly matched (always excepting, of 
course, in those commodities subject to the vagaries of 
annual weather), that neither had the advantage of the 
other. The prerequisite of a comprehensive price rise is 
the existence of a seller’s market over a considerable pro- 
portion of the economy. A number of reasons may be 
advanced for supposing that we may be approaching a 
seller’s market; among these are the general adoption of 
the forty-hour week and an increasing scarcity of labour 
in many fields. Opposing arguments would include the 
facility with which an uncartellised economy can increase 
output, and our susceptibility to foreign competition. 
At the time the Hawley-Smoot tariff was passed in 1930, 
it was rated a highly protectionist measure. In com- 
parison with the devices since adopted by other nations 
it is moderate indeed. In specific instances one hears 
evidence of the appearance of a seller’s market, but 
neither strong enough nor general enough to be conclu- 
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sive. Whether the actual appearance of a. 
with an attendant price rise would Aes o——_- = 
tionary ’’ or not would depend mostly . 
In fact, under the clontuhetaiell it is one — 
are any criteria which would be as if there 
inflation. Certainly not the movements one ut 
exchanges, for, the world over, jiati of “o 
currency is signalled as a triumph of eo 
ment. Probably not a rise in prices, for this sone 
a consummation devoutly to be wished. a 
an advance in money rates, for this is almost out aa 
question. Nor would an outflow of gold be vena 
evidence, for this would be welcomed as a sign either 
world recovery or of the necessity of another acetan 
devaluation. A decline in the reserve ratio would 
be rejected as evidence, for with our present wenn, 
reserve ratio has no particular significance, The old 
familiar beacons of monetary policy have been 
thoroughly demolished; and no new ones have been 
erected. All that can be said is that credit expansion 
originating in deficit financing has passed its peak unless 
entirely new factors appear, that effective safeguards 
have been devised against inflation originating stock 
market speculation, and that in spite of a phenomena 
increase in demand in the past two years, our price-leve 
has been distinguished by its stability. Furthermore 
although the facilities of inflation are at hand, the bus. 
ness community still holds too bitter a of the 
recent deflation to extend itself rashly—at least while 
those memories are vivid. All this suggests that the 
immediate question does not concern the prospect for 
inflation. It is the question of whether or not we are 
entering a seller’s market. 


THE OUTLOOK FOR BANK SHARES 


Tue shares of the great British banks have always 
attracted the most solid and influential class of investor. 
The concentration of joint-stock banking in the hands of 
a small number of powerful concerns, the prudence and 
conservatism which are the hallmark of British banking 
methods, and the progressive consistency of earnings 
during the twenties combined to give bank shares the 
character of gilt-edged equities. Although dividends 
were reduced with the onset of economic depression, it 
was argued that the banks’ large and increasing gilt- 
edged holdings afforded an effective ‘‘ safety buffer,’’ 
pending a revival in the demand from industry for bank- 
ing facilities. 

To-day, however, when industrial revival has reached 
an advanced stage, the underlying soundness of bank 
shares, as investments, remains unquestioned, but con- 
siderably less stress is being laid on the ‘‘ equity ”’ 
element in their composition. Bank share values have 
certainly participated in the general recovery in share 
prices. The twelve bank and discount company shares 
included in the ne Index, for example, have risen 
in average value m a low point of 8 on 
December 22, 1931 (December +c. saat = an to 
125.0 on October 6, 1936—a rise of no less than 84} 
percent. The percentage yield on bank shares, however, 
is higher to-day than that on the ordinary stocks of 
leading companies in such industries as iron and steel, 
engineering, el equipment, oil production, etc., 
which are a still to have emunee recovery 

- From these groups investors a 
Seder’ bad in dividends during cialiig stone: 
Withoot eaerares they look rather for certainty of income 
without ( upward movement in earnings. 
The reasons for this i 
i oeadneiee attitude deserve detailed 
__ The following table shows the amounts of profit earned 


for dividends by each member of the Big Five in every 
year from 1927 to 1935:— 


DiscLosED PrRorits oF Bic Five BANKS 
(000’s omitted) 


| 1927 | 1928 | 1929 | 190 | ret | roe | res | 


| ET ices 


2,532 
1,930 


TOTAL ... | 10,742 | 10,873 | 11,069 | 9,423 | 8,828 
1927-29 = 100 100 86-5 | 81-1 | 72-8 | 78-7 | 88) 8 


which 
Note.—Bank profits are struck after adjustments (e.g., for Contingencies), 
may vary from year to year. The above show earnings after these adj 
ments and after deducting such items as Staff Pension Funds and Directors 


The figures are not wholly comparable owing to cmt 
ences in individual treatment of taxation items, but the 
totals are sufficiently uniform to afford a will be 
picture of the recent trend. Banking posit 
seen, rose steadily to a peak in 1929. They Loe 
in 1930, declined further in 1931 and 193, 
subsequently made a measurable but limi re 
Last year the amounts earned after all on 
adjustments were still only a little more ai 
fourths of the average for the three years en ‘uring 

Bank profits, in short, have. onomists 1088 
the last three years, during which the . 
of Business Activity rose by 19 per cen of 

The reasons for the non-participation 
holders in the fruits of economic Te 
indicated by song Se profits nine 
side by side with other figures showing 
earning assets and certain of the more 
of employing those assets. 
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Now, bank earnings represent a small percentage rate 
if profit on the turnover of large amounts of funds, in 
te shape of capital, reserves and deposits, which may be 

in a variety of ways. Since 1929 the volume 
othe banks’ available resources—their ‘‘ effective work- 
ing capital ’’_-has tended not to diminish, but to in- 
gease. The paid-up capital, disclosed reserves and 
méivided profits of the Big Five totalled {121.7 millions 
atthe end of 1929 and {117.1 millions at the end of 1935, 


tin adecrease of 3.8 per cent. But amounts on deposit and 
thermore ament account are many times greater than capital and 
= bus. a EVES: Between December 31, 1929, and December 31, 


1935, the aggregate deposits of the Big Five rose by 15.3 
preent., from £1,626 millions to £1,875 millions. 

Clearly, the rate of return on banking funds has fallen 
wen more considerably than the total profits figures. 
Has there been any involuntary diversion from the more 
tothe less profitable means of employing these resources? 
The banks are in'a position not wholly dissimilar from 
tat of the railways. They carry many kinds of 
“traffic,” affording varying rates of return, and they 
charge what the traffic will bear. For the best part of a 
century British railways recouped themselves out of their 
receipts from the more valuable traffics for the low 
tum on heavier classes which would otherwise have 
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been moved at a loss. Road ition, after the war, 
was formidable precisely because of its concentration on 
the best traffics. 

Similarly, as we showed in a leading article in the 
Economist of August rst last (page 224), British banking 
performs for the public the essential and complex service 
of transmitting money, in the form of cheques, all over 
the country. This service is performed free (except for 
an unremunerative charge on small accounts), and the 
cost falls to be deducted trom general ‘‘ traffic receipts.’’ 
Of all earning assets, advances to customers are much the 
most remunerative. But these have fallen, between 
1927-29 and the end of 1935, by 17.8 per cent. It is true 
that in the same period, investments have risen by 141.4 
per cent. and discounts by 30.6 per cent., but these give a 
considerably lower return per {1,000,000 employed, and 
that return itself has fallen since the advent of low general 


interest rates. The banks, in fact, have been employing - 


enhanced resources to a decreasing extent in the more 
remunerative and to an increasing extent in the less re- 
munerative forms of ‘‘ traffic.’’ If allowance is made for 
abnormal factors which affected the level of disclosed 
profits in certain years, the correlation between the index 
numbers of profits and advances, shown in the table, is 
decidedly significant. 

The reasons for the failure of bank advances to regain 
—much less to surpass—their pre-depression level, are 
varied. They include the increased liquidity of borrowers 
and the ‘‘ unfreezing ’’ of bad and doubtful loans, the 
abundance of money, the expansion in savings, the 
tendency of industrial companies to ‘‘ plough back ”’ 
more of their profits into their own businesses, and, last 
but not least, the appearance of certain ‘‘ competitors.’’ 
These include certain municipalities with surplus floating 
resources, the insurance companies, the accepting houses, 
and private individuals. Experience seems to have 
suggested, indeed, that it may be impossible long to 
maintain rates for bank advances at a higher rate than 
the yield on gilt-edged securities without setting up a 
tendency for borrowers to go to the Stock Exchange 
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rather than to the banks. Industrialists = = to = 
ilt-edged holdings on a 3 per cent. yi s rather 
ben to pledge them as aaa for a bank loan at 4} 
per cent. But the banks cannot indefinitely reduce their 
rates for ‘‘ high-paying traffic ’’ if they are to continue 
to carry the vast burden of unremunerative services, to 
which the public has grown accustomed, and on whose 
continuance it is likely strenuously to insist. 

That is the dilemma which faces bank managements 
and bank shareholders to-day. Given a continuance of 
rising industrial activity, bank advances should maintain 
their present upward trend, but so long as interest rates 
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Octe er” 


remain low and money is tiful, , Ss 
to the level of 1947-49 is ated The saa 
ive Services: for 
Clearance 
Stability 


tail some of their more 

customers, but the greatest of them 

—is insusceptible to draconian treatment 
of the oe is as unquestioned and un o. 
ever, and their credit stands four- : 
But shareholders will not look for an early sete jm 
profits to the levels prevailing six or seven beak 
They will closely watch for any further geet? a 
petition ’’ in lending, lest the banks’ system of “ tafe 
rating ’’ should demand future revision. 


AUSTRALASIAN BANKING 


(BY A CORRESPONDENT) 


Tue first half of 1936 was an encouraging period for 
Australia and New Zealand. After the somewhat dis- 
appointing export season which preceded that of 1935-36, 
higher wool values in particular and greater export 
receipts in general increased London balances and 
removed fears of strain upon the external balances of 
payments. The trade returns for the years ending 
June 30, 1935 and June 30, 1936, show substantial 
increases in the active balance of exports from each 
Dominion. 
AUSTRALIAN IMPORTS AND Exports, 1934-35 anp 1935-36 
GENERAL TRADE (fA. millions) 

Years ending June 30th 

1935 1936 

122-0 

104-7 


17-3 


SPECIE AND BULLION (fA. millions) 
Years ending June 30th 
1936 
13-0 
2-2 
10-8 


Export surplus 


Total export surplus (merchandise 


and bullion) 20-1 28-1 


For New Zealand the figures of special trade (including 
specie and bullion) show an even greater proportionate 
increase. 
NEw ZEALAND IMPORTS AND EXPORTS 

SPECIAL TRADE, INCLUDING SPECIE AND BULLION ({N.Z. millions) 
Years ending June 30th 

1935 1936 

53-2 

39-0 


Export balance 14-2 
The influence of higher raw material prices is clear 
in both sets,of figures; but it will be seen that imports 
have also increased substantially. The relation between 
exports and imports in Australia and New Zealand is 
more than usually important, not only because of the 
substantial external debt service owed by each Dominion, 
but also because the monetary systems are managed on 
a sterling exchange standard. The accumulation of 
London balances due to an export surplus in excess of 
the external debt reserve, normally leads to an expansion 
of credit in the Dominions. This, in turn, leads to 
greater spending and an expansion in imports, and so 
the pendulum begins to swing the other way, and 
London balances contract. 
During the depression years Australia not only devel- 
oped the central ing functions of the Commonwealth 
ank to expand the issues of 


points out that if the international 
Commonwealth Bank and the commer- 
i is now only about 

depression. The 


‘Yepeated references to ‘‘ the 


of London funds.” At home, 


the Commonwealth Bank is already loaded rather 
heavily with Treasury Bills and Mr Melville suggests the 
funding of part of those Bills as the first hecessary 
reform of the Australian banking system. Abroad, jis 
responsibilities in respect of the exchange rate are great, 
but “‘ the sources from which the Central Bank can 
secure London funds are limited.’’ There is no 
tion that any immediate urgency exists, but Mr Neen 
argues that the Commonwealth Bank needs to secure 
greater elasticity at home and more adequate 
reserves in London in order to be pre ** for 
and other reverses before they overtake us.”” The effort, 
early this year, to unload some of the Bank’s T; 
Bills upon the public was made partly to free the 
and partly to test how far a market existed for such 
Bills. In the course of the experiment the latent conflict 
of interest between the Commonwealth Bank and the 
trading banks, especially the largest trading bank, came 
to the surface, and as a result short-term money rats 
were raised from 1} to 2 per cent. This incident, whik 
not perhaps of great intrinsic importance, reveals th 
rather slender monetary basis upon which Australian 
recovery has been built, and the difficulties of broaden- 
ing that basis. If it is difficult in a time of high woo 
prices and relatively great prosperity for the Common- 
wealth Bank to take tentative steps to test the existence 
of a local market for bills, and to fund part of the 
existing issue, it seems obvious that in a period of greater 
strain relief by expanding central bank credit would tun 
definite risks. Externally, London balances are not too 
great at present. If export receipts should suddenly 
shrink for any reason, the further depreciation of the 
Australian pound against which Mr Melville argues 
strenuously might be difficult to avoid. It is well that 
these questions should be publicly canvassed while they 
are still academic, rather than actual. The Report of 
the Royal Commission will be awaited with great 
interest. ae 

In New Zealand there are definite and striking evens 
to record. The Labour Government has natt 
the Reserve Bank but retained both the Governor and 
the existing board of directors. It has enercine 
of appointment to the directorate of the Bank 0 ‘ 
Zealand by passing over two of the former ~— ‘ 
favour of two men new to banking, one of ¥ 
Lecturer in Economics at the Masse 
College. Considerable increases in pub 
have been provided for by extra taxation, 
20 per cent. increase in the income-tax, S0 
no intention of using the Reserve Bank to meet 
expenses. On the other hand, the Reserve 
quite properly be used as the instrument : 
the monetary side os oe sett 6 
be handled. Thou etails have yet : 
the essential Sotts of the marketing policy are 
clear. The Government becomes (0 ene 
price, of all dairy produce ont possibly | 

It will endeavour to 

United Kingdom, © — 


markets through the usual 
cwt., New Zealand currency) 
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dy return ) 

London. If the dairy-farmers accept such 
may ca. gree in * policy in order to secure stability, the 
ies jak may well the accumulation of sufficient reserves 
stability pideover a future depression. The Government has a 
oNable gnng position. With the support of fifty-five members in 
ary Wind. one of eighty, and control both of the Reserve Bank 
n of bank ofthe strongest trading bank, the only safeguard 
ears rashness lies in the moderation and commonsense 
of cee Mibite Government itself. Fortunately, the first steps 






bien, especially the fixing of such low guaranteed prices 
iy dairy produce, offer substantial evidence that such 

jon will be exercised. Meantime, there is ample 
idence of returning prosperity, perhaps the clearest 
siistical proof being the increase of free deposits at the 
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On the whole, sterling assets have been well maintained, 
but there has been a small transfer from the trading 
banks to the Reserve Bank. Since last May, the total 
sterling assets have risen. 





d rather CANADIAN BANKING 
gpests the (BY A CORRESPONDENT) 
road, its HMB fm year in Canada has been marked by a revision of this amount, only $239,000 was required to pay the 


ire great, HIM iy constitution, and the completion of the first year’s 
Sank can MMM wivities, of the Bank of Canada; the intensification of 
0 Meo. dup money and continuance of business revival; the 
tM hiure of the chartered banks to derive any substantial 
fo secure HB iefit from the business revival; the increasingly favour- 

ile balance of trade; and the failure to solve entirely 


the of local government debts. 

tice Liberal Government, in fulfilment of its election 

he Bul has strengthened Government control over the 

forin of Canada by an Act recently passed. The Act 

t confi ided for an increase in the capital of the bank, 
$5,000,000 to $10,100,000, the new stock to be 


and the TM ied to the government. The Deputy Minister of 


nk, - Fgance is now an ex-officio member of the Board of 
an Directors, and also of the Executive Committee. The 
veals the fa “MMMent will also appoint six other directors, each 
tiie dwhom will have two votes. 

beni The bank declared a net profit, for the period of about 


igh wool fay “Months ending December 31, 1935, of $764,250. Of 


maximum dividend of 44 per cent. The Dominion 
Government receives all surplus profits. The Governor 
of the Bank, at the first annual meeting, said that the 
functions of the bank were to try to regulate the volume 
of credit and defend the external value of the monetary 
unit; to be a ready source of skilful and impartial advice 
to the Government; and to afford timely co-operation to 
the banks of other countries. The passage of only a 
single year since the Bank of Canada’s returns ceased 
to be distorted by its initial operations renders it diffi- 
cult to see how the bank is developing its technique. 
The gold reserve has remained at about $180 millions, 
being apparently valued at the current price from week 
to week. The variable part of the reserve is the bank’s 
holding of sterling and United States funds, the former 
varying up to about $5 millions, and the latter varying 
from about $2} to $15 millions. The bank has thus 
apparently been prepared to operate in the exchange 
market (presumably in a stabilising way); but the 
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amounts involved are relatively small. The changes in 
the other items would appear to be mainly the result of 
Government financial operations. There is no indication 
of the bank’s having made any determined effort to 
modify the general position of large surplus reserves. 
The returns issued at the end of each quarter are 
summarised below: — 
BaNK OF CANADA RETURNS 
($'000) 


Dec. 31, 
1935 


April 1, | June 30, 
1936 1936 


Sept. 30, 
1935 


99,677 85,983 | 95,737 


17,917 
181,636 


21,654 
184,174 


17,878 
189,463 


Reserves :— 
Gold coin and bullion 
Sterling funds 
U.S. funds 


180,509 | 180,383 
219 337 
4,004 8,477 


179,992 
262 
9,498 
3,466 se 
a 3,000 
108,046 
65-04% 


114,283 
62-°1% 


104,198 111,687 
63-10% 


Dominion Government secs. ...... Total 


Reserve ratio 


The chartered banks further reduced their interest 
rates in the spring of this year. Since June 1, 1936, the 
rate paid on notice deposits and savings deposits has 
been reduced from 2 to 1} per cent. Following this 
change, rates charged for current loans were also reduced 
by 4 per cent. Farmers are now charged 6 to 7 per cent., 
traders 54 to 6} per cent., and borrowers depositing 
collateral security are charged 5 to 6 per cent. 

The revival in trade and the rise in security prices 
is reflected in an increase in the amount of currency in 
the hands of the public. Bank debits have, on the 
other hand, shown a slight fall, and (more ominous, 
perhaps, for the immediate future) the figures of 
contracts awarded have shown some falling off. The 
severe drought conditions in the wheat area will tend 
to check further recovery in the coming months. A 
notable feature of the trade recovery has been the com- 
plete failure of the chartered banks to find increased 
outlet for loans. While the volume of business has 
increased, the amount of current loans outstanding has 
continued to fall, the reduction being from $823 millions 
in April, 1935, to $725 millions in April, 1936. This 
failure of the demand for bank loans to expand with 
reviving trade has been the subject of remark in these 
columns in previous years. It was then parallel to the 
movement of English banking statistics—but whereas 
English bank advances are now expanding, the com- 
parable Canadian figure has continued to fall. The 
enormous change during recent years in the portfolios 
of the chartered banks is portrayed in the following 


table : — 
Current Loans Investments 
(Mill. dols.) 
909 564 


526 
664 
1,000 
1,314 


April 30, 1925 
1929 


Feb. 
April 


This radical change is pro 
relative decline in agriculture, when 
dependent on bank loans, and the gTeat relative ; More 
in certain other forms of economic activity INCTease 
mining, which are perhaps not so , coe 
loans, but it must also be due in part to ve 
the methods of financing business, Us “9 
downward trend in the demand for loans is 

the threat to the bank’s profits will be serious, 

as cash reserves remain appreciably above the 
minimum the banks can recoup themselves 

in part, by adding more to their investments than j 
needed to offset the contraction in current loans P 
the past year the drop in current loans from $823 to 
millions has been accompanied by an increase 3 
$1,000 to $1,314 millions in investments. i 
Canada have risen from $2,034 to $2,158 millions we 
foreign deposits from $328 to $392 millions, 

One of the reactions of the banks to their Teduced 
earning capacity has been the closing of unremunerative 
branches—sometimes by reciprocal arrangement with 
other banks. The total number of branches of the 
chartered banks in Canada has fallen from 4,083 at 
the end of 1930, to 3,527 at the end of 1934, and 
at the end of 1935—a decline of 16 per cent. in 
years. Their dividends remain at the reduced rates of 
the last two years. 

The bankers’ deposits at the Bank of Canada a 
about $185 millions, ranging from $171 to $204 millions, 
These figures represent roughly 9, 8 and 10 per cent, 
respectively of the Canadian deposits. The legal mini- 
mum is 5 percent. With such large substantial reserves 
here, and the Bank of Canada’s own reserve proportion 
being almost 40 per cent. above the legal minimum, it 
is apparent that any automatic monetary check to infl- 
tionary developments is very remote. This adds to the 
importance of conscious banking policy. As a great 
exporter of primary products, Canada’s balance of trade 
has naturally improved with the better markets for 
primary products. The active commodity balance in 
1935 amounted to $198 millions, as compared with $153 
millions in 1934. Exports of newly-mined gold te 
mained practically unchanged at $104 millions. Tourist 
traffic benefited from increasing prosperity in the United 
States, rising from $69 to $100 millions net in Canada's 
favour. Interest and dividend payments outwards, on 
the other side of the account, rose from $195 to §219 
millions, probably because of the slightly lower average 
sterling value of the Canadian dollar in 1935 as com 
pared with 1934, and the tendency of dividends to rise. 
The capital movement out of Canada, consisting largely 
of the retirement of old issues and repurchases by 
Canadians, rose from about $80 to about $140 millions. 
Canada thus appears to have settled down again to het 
post-war position as a predominantly creditor country. 
In terms of sterling, the Canadian dollar has, dunng 
the last eighteen months, hardly moved outside the range 
of 4.95 to 5 to the f. It has also remained practically 


at par with the United States dollar. 
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INDIAN BANKING 


(BY A CORRESPONDENT) 


THE past year has been a period in which money has 
been exceptionally cheap in India and the Bank rate 
has averaged less than 3} per cent., a low level reached 
last in the year 1890. With an almost complete lack of 
the seasonal demand for money which usually marks the 
beginning of the busy exporting season, lasting 
November to March, the larger banks have found the 
a ci funds at remunerative rates extremely 
i , and banking profits generally have not been 
encouraging. The smaller and less important institutions 
chiefly in the mofussil districts have done 
perhaps better, as their profits are derived chiefly from 
yu outside eccee! Sonn: sammy There can be little 
| funds a e from the continued export 


of treasure in recent years are now exercising a i 


siderable influence in the Indian money ae 
other factors making for easy monetary ae dec 
the diminished volume of Treasury bills and the decile 
in the amounts formerly taken off the ma annually 
by Government in the shape of loan flotations. 

The Reserve Bank has also been a consisten 
sterling, offering to purchase up to £1,000,000 © 
tender at its minimum rate of Is. 9%9@: 
mediates on tap at 1s. 6yyd., thus 
augment their local balances in India as 

ince its inception in April, 1935, 
prevailing conditions, the Reserve 
it necessary to pursue an active 
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credit. It gave some indication of its financial 






















































ae ey eatty in the exporting season by reducing the Bank 
ve increase A Ot cent. to 3 per cent. as from November 


at which rate it has remained since; but 
“4 the call money rate throughout the winter months 
easing about i per cent. and with bank loans 
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Migs freely granted at less than 2 per cent. for short 




































| this 
§ ror “4 even a 3 per cent. Bank rate was out of 
8. So 4 with market conditions. Bankers’ deposits with 
> the ot Reserve Bank, which in —_ 1935, ee 
s, at Rs. 30 crores, rose under the influence 
nts cn S eapseit repayments of maturing loans in Sep- 
loans. In MiMyabet, 1935, to Rs. 38 crores, and thereafter fluctuated 
823 to $25 in accordance with Treasury bill offerings. The 
Tease from eset total is about Rs. 33 crores. As the sums lodged 
Deposits in ihe banks are nearly three times in excess of the com- 
lions, ang minimum balances, the Reserve Bank has main- 
sind a large proportion of these deposits in the form 
It reduced ME Jgotes held in its banking department, the increase in 
Munerative MAE serling assets being derived from the substitution in 
ment with ee department of sterling securities in place of the 
nes of the bills run off in India. The note circulation 
1 4,083 at t the year has fluctuated between Rs. 155 
and Ss aes in August, 1935, and Rs. 172 crores in January, 
nt. in gf, thereafter gradually falling away to the present 
d rates of inl of about Rs. 160 crores. The intense speculative 
la wivity which developed in India in the late summer 
’ average I wi autumn in connection with silver is probably the 
arta a a a slightly perme between high and 
- as compared with previous years. 
seal min a The figure of notes issued continues to record a steady 
oui —7 the — ae eee or 186 crores in 
roportion 1935, when the Reserve Bank took over the note 
+ ee me, to over Rs. 200 crores at the present time. This is 
ids to the ee, to the provisions ensuring the convertibility 
ste sew yer oe corps Bank’s ae of wee 
e of trade ae my rom Rs. 49.95 crores to about Rs. 
rkets for Ha g§ the same period. While some part of the 
Seiea be amased holding of silver rupees is due to the repatria- 
with $153 im of rupee coins from places outside India, notably 
gold I, Mauritius and the Seychelles, the bulk has 


Tours mioubtedly come from the Indian people. 
though trading activity has been subdued, the past 
~ fags figures show on the whole some improvement in 
Canada's ‘omparison with 1934-35, exports of merchandise at 
yards, on MB's. 164 crores being up about Rs. ro crores and imports 
to §arg Bees. 133 crores up about Rs. 2 crores. The exports 
+ average mm “cold during 1935-36 are, however, some Rs. 15 crores 
as coll IN 1934-35, and silver shows a net import on 
5 to rise. te year of Rs, 1} crores as compared with a net export 
arg over Rs. 2 crores in 1934-35. Industrial production 
8 % been well maintained, and wholesale prices have 

iases by Hii mained steady. 

millions lh spite, however, of this sustained level of general 
in to her Si Momic activity, the aggregate deposits of the scheduled 
country. Continue to increase and the figures of banks’ 
during tdvances to fall. The total deposits, which amounted to 
he range = crores in July, 1935, had risen by February, 
actically wie about Rs. 224 crores, and are now about Rs. 228 
Toy while the figures of advances and bills discounted 
» Which were shown as Rs. 106 crores in July, 
. to about Rs. 83 crores in November, 1935, and 
tow about Rs. go crores. Some of the factors con- 
to the increase in deposits have already been 
» and the decline in advances can only be regarded 
from the easy monetary conditions which, 




















4 


@ con - teducing the demands of the indigenous bankers 
s, while dlowed from the banking system, have also possibly 
ons are Some long-standing credits to be liquidated. 
oa a small proportion which bills discounted in 
nnually ‘bear to the other advances should be noted. 
0 India have in the past preferred to make 
uyet of ~ *gainst produce by means of cash credits 
ikly by “@ collaterally by the demand promissory note of 
| inter: Be ue ower, but it is to be hoped that the special dis- 
” to on s ees available from the to bank 
; 4 Modify this practice. So long, however, as 
of te PS diference between the ad valorem stamp duty on 
found oo remains at its present rate of about 
tng age cet. per annum, as with a maximum 


ge of 4 as. for any amount on the demand 
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ae 
eet note, the wider use of the inland bill must 


handicapped. 
Comparative figures relating to the Consolidated 


Return of Scheduled Banks are given below : — 


CONSOLIDATED STATEMENT OF SCHEDULED BANKS 
(In lakhs of Rs.) 
Aug. 2, Nov.1, Feb.9, July 31, 
1935 1935 1936 1936 
Demand liabilities in 





India sitesesersesearenene 110-11 124-89 122-18 126-92 
Time liabilities in India 98-65 95-68 100-17 101-02 
Cash in India :-— 

(@) Notes .........c.000. 4-98 5-41 4-89 4-91 

(6) Rupees .............. “51 «59 -58 -60 

(c) Subsidiary coin... +25 -28 -22 +26 
Balance with Reserve 

Bank in India ........ 29-11 31-64 35-99 32-13 
Advances in India ...... 93-79 82-57 86-79 87-71 


Bills discounted in India 2-86 2-72 4-58 2-82 


In its relations with the Government the Reserve Bank 
has so far experienced no difficulty in supplying the 
Secretary of State with his sterling requirements, and on 
July 15th last provided sufficient to repay the outstanding 
balance of the 54 per cent. Sterling Bonds, 1936-38, 
which was thought to amount to about {17 millions. As 
the Bank’s returns subsequent to this date did not reveal 
a displacement of more than about £7,000,000, it is 
thought that the bulk of the Loan had been bought up 
beforehand on behalf of the Government. In India the 
Bank in May last, as agent for the Government, offered 
a 2} per cent. 1948-52 Loan for Rs. 12 crores at par, 
which was immediately oversubscribed about 2} times. 

The inauguration of Provincial Autonomy on April rst 
next will create new problems for the Bank consequent 
on the separation of Burma from India and the 
licence given to the Provincial Governments to regulate 
their own borrowings. So far as the first is concerned, 
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the agreement entered into between the Governments of 
India and Burma will ensure no disturbance in the 
monetary relations of the two countries, which will con- 
tinue as at present for three years, and, as regards the 
second, a conference has been held recently in India 
between the Central and Provincial Government 
authorities and the Governors of the Reserve Bank, 
whereby some clarification of the new position has been 
attained. Meanwhile, the more intricate problems indi- 
cated in Section 55 of the Bank Act relating to the 
incorporation of the indigenous banking community in 
the general banking system and the improvement of the 
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machinery for dealing with agricultural fins 
engaging the attention of the Bank, which rea e 
position to make public its proposals. The 
which has been imparted to rural reconstruction 
grants allocated by the Central eh : 
years and the progress made by the Provinces in pass. 
legislation to protect the agriculturist from. the __ 
tionate practices of money-lenders are factors wheres 
in raed mary is oe ram i ities closer 
to the ryot, but it is di 

Bank ree render any aes cnn ie 


IRISH BANKING 


(BY A CORRESPONDENT) 


Tue Banking Commission has not yet issued its report 
although it has now been sitting for nearly two years. 
The terms of reference are so wide and many of the 
issues so contentious that a considerable time may still 
elapse before the report is ready for publication. While 
the strictest secrecy is being maintained regarding the 
Commission’s proceedings, it is possible to surmise that 
one of the major problems with which it is concerned is 
that of the desirability of setting up a central bank in 
the Free State. There is unquestionably a feeling among 
the public that, in the absence of such an institution, the 
country’s independence in monetary matters is not com- 
plete, and a strong argument in favour of establishing 
a central bank is that this feeling should be allayed and 
nationalist sentiment satisfied. On the technical side 
the establishment of such a bank presents many diffi- 
culties, which were dealt with in the report of the 
Banking Commission in 1926, on the recommendation 
of which the existing Currency Commission was 
founded. 

The technical problem in relation to a central bank 
in the Free State may be thus summarised: some of the 
functions which such a bank is usually called upon to 


perform are already performed quite sati by 
existing institutions, and others are inca of 
performed by any institution that could be i 

in the Free State. The note issue is in the hands of 
the Currency Commission, and the public accounts are 
admirably managed by the Bank of Ireland. The 
lation of credit is in the hands of the commercial 
whose rates are varied by the Banks’ Standing Com- 
mittee every time the Bank of England rate is 

The demand for credit is so inelastic in Ireland that it 
would probably prove very insensitive to any inde 
pendent variations in local rates which a central bank 
might make, even assuming that such variations could 
be made so as effectively to influence the commercial 
banks’ rates. 

This is but one of the consequences of the very close 
inter-relation between the banking systems of Great 
Britain and Ireland. There is not a single bank in the 
Free State which has not branches either in Northem 
Ireland or in England, and the head offices of some of 
the most important Irish banks are in London or Belfast. 
Enough has been said to indicate that the problems co- 
nected with a central bank in the Free State are unique, 


(£000 omitted) 


Second 
Quarter, 
1933 


Second 
Quarter, 
1934 


Third 
Quarter, 
1934 


Fourth 
Quarter, 
1934 


Capital and reserves— £ 
n Irish Free State... 13,089 


3,806 


5,153 
3,117 


129,028 
46,896 


151,299 
55,460 


119,814 
45,096 


141,648 

54,352 

Cash and balances with 
banks— 

In Irish Free State... 5,625 


5,012 
10,774 


8,807 

Money at call and short 
notice— 

In Irish Free State... 2 5 

12,011 10,517 


5,899 5,452 
2,534 1,679 


42,797 44,741 


5,224 7,739 
88,451 79,715 


66,193 


62,984 
143,775 129,867 


eee Cees eseew 


Excess of assets outside 
Irish Free State over 


liabilities outside 
Irish Free State...... | 88,315 


Third 
Quarter, 
1935 


Second 
Quarter, 
1935 


First 
Quarter, 
1935 


| Fourth First 
Quarter, | Quarter, 
1935 1936 


Second 
ry 


f 
£533 6 125 | 10,127 
923 7,093 | 7,108 


§,122| 5,14 
3,576 | 3,713 


118,175 | 118,67 
45,209 | 45,795 


13,240 , 13, 
3,902 3, 


5,127 5,120 
3,436 3,474 


118,135 118,035 
46,501 46,463 46,097 


137,921 | 139,535 
55,597 | 55,487 


116,757 


5,342 
9,812 


3 
10,252 


5,160 
1,194 


43,877 
23,733 


11,161 


5,408 
1,841 


44,733 
24,011 23,828 


7,141 7,370 
80,278 80,327 79,788 


44,469 


7,238 
80,427 


65,255 


64,769 | 85,066 
130,221 128,749 | 129,956 


——— 


73,152 | 74,470 
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report of the Commission should. pro 
of * to students of monetary Gubations tht only 
p 


economic background of Irish banking showed 
get improvement about the middle of last. year, 
ce when agricultural prices have risen and the taleken 
in pasing 4 trade has become less passive. The first national 
- the extor. Aim lan 25 converted in December, and several industrial 
ich wind igs bave been successfully floated. A new equi- 
ijeium seems to have been attained, at a lower level 
us before the depression and the economic war. Much 
dthe activity in the Free State is engendered by public 
iture financed by borrowing; and the annual 
arden of open and concealed taxation and the amount 
odead-weight debt are growing at a rate that certainly 
annot be indefinitely sustained. For the moment trade 
isactive and business brisk. Bank debits in the first 
g months of this year increased to {328,701,000 from 
{7,055,000 in the same period last year. 
The Irish banks’ dividends were the same as last year, 
ad their profits showed little change. Expenses have 
down a rising tendency owing to the increase in the 
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ghries of officials under the arbitration award, and the 
7 ae mie of interest on loans and investments has continued 
cial banks, remain at a low level. The slight increase in 
: deposits shown in the consolidated balance sheet sug- 
ding Com- sis that some saving has taken place in spite of the 
oon times, and that the money required for the new 
a a adustrial flotations has been obtained by the sale of 
sani bank | her investments rather than by the withdrawal of 
ieauaaae deposits. The slight reduction in advances in the Free 
; Sate is likely to give a wrong impression unless properly 
“ommnercial iterpreted, and the figures as given probably disguise 
very close good deal of new borrowing, owing to the fact that 
of Great ae! mumber of formerly frozen advances have been re- 
oak ihe pid, while local authorities have had to borrow less 
"Norther ig to the better collection of rates. Investments 
of come ak the Free State have increased, and it is the 
or Belfast, a Cmmence of this very large accumulation of external 
blems con. Ma Mid assets that renders so difficult the problem of 
re unig, devising effective central bank control. 


The excess of external assets over external liabilities 
would appear to have further declined, but changes in 
the of segregation of certain items in the 
dividend balance sheet have introduced difficulties of 
comparison, and in fact the net sterling assets have 
imreased by {1,368,000. Changes in this figure are 
wefal indicators of movements of funds in and out of 
the Free State, and therefore of the balance of pay: 
ments. While innumerable disturbing influences render 





Boa 


Erlangers Ltd. 


B ankers, 


4, Moorgate, 


London, 
E.C.2 


the interpretation of these statistics difficult, serve 
as a rough means of cor i 
i: So ee ee 
e t a new position of equilibrium 
aa rnp Re 5 
e issued capital of the Industrial Credit Com 
has been increased from ,000 to {1,000,000. This 
company was incorporated in 1933 to act as capital 
underwriters and investment ers, to carry on the 
business of an issuing house, and to age in the 
financing of industrial undertakings in the Free State. 
Since it began business the company has underwritten 
or been associated in the underwriting of capital issues 
by eae to the total amount of £3,968,400, of 
which the underwriters were called upon to take up 
12} percent. The majority of the shares of this com- 
pany are held by the Minister for Finance, and it has 
played an important part in laying the foundations of 
a capital market in Dublin, where a long list of new 
local securities is now dealt in on the stock exchange. 
The report of the Agricultural Credit Corporation for 
the year ended- October 31, 1935, states that the aggre- 
gate of loans issued by the Corporation from the 
commencement of business in 1927 amounted to 
£1,305,903. The number of loans was 15,782, of which 
15,549 were for sums under {500, 157 for sums between 
{500 and {1,000, and 76 for sums over {1,000. The 
average amount of the loans was £83. In spite of the 
difficulties of the agricultural industry the record of 
borrowers in regard to the payment of interest has been 
good. During the year the rate charged by the Cor- 
poration on advances was reduced from 6 to 5 per cent. 
The Report of the Currency Commission for the year 
ended March 31, 1936, states that the volume. of the 
legal tender note issue fluctuated between a minimum 
of £7,445,719 on July 27, 1935, and a maximum of 
{8,854,750 on December 23, 1935, the latter being the 
highest figure ever attained by this issue. ‘Of the total 
assets of the legal tender note fund, amounting to 
£8,274,566 on March 31, 1936, the holdings of British 
Government securities of maturity exceeding twelve 
months amounted to {£3,713,193. The surplus income 
of the Commission for the year amounted to £195,213, 
compared with {206,523 in the previous year, the 
decrease being the result of the diminished earnings of 
the legal tender note fund by reason of the substantial 
reduction of the proportion of investments of maturity 
exceeding twelve months held by that fund during the 
These diminished earnings were to some extent 
offset by income arising from an increase in the assets 
of the fund reflecting higher note circulation. 
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[supplement THE ECONOMIST 
SOUTH AFRICAN BANKING 


(BY & CORRESPONDENT) 


THE year 1935-36 has again been one of increasing 
prosperity and business activity in the Union of South 
Africa. If, however, we look at the figures for separate 
industries, it becomes clear that, while the gold-mining 
industry and industries depending upon it are enjoying 
a very high level of prosperity, in other industries, 
especially those producing for export, recovery is less 
striking. 


| 1928-29 | 1931-32 1935-36 


Value of— (£ mill.) 
ebb gstanbdebbieceoensedapentily 77-3 
i eemetaiediegelseaeaaeisanireadibedl 2-9 3-8 


of principal farm products :— 
otal value aa iegnbdentios . shnawtielndtietbons 11-6 19-4) 


daniecbubiaeiecdapedapii 38 66 (*) 
Index of quantity ...................0005+ 112 107. (*) 


Ex 


() Diamond figures are for calendar years 1929, 1932 and 1935. 
a Partly estimated. 


Some idea of the inequality in the degree of recovery 
achieved in different parts of the country may be 
obtained from the following table :— 


1928-29 1931-32 | 1933-36 
&% of a | % of % of 
£ mill tt £ mill. | 1993 09} £ mill. chatty 


100 | 557 1,097 
100 | 557 627 | 
100 | 3-3 0-8 | 
100 | 3-5 4-6 


June, 1929 June, 1932 June, 1936 


Index of Euro émployment 
in industrial establishraents : | 
i id 100 83 141 
100 80 | 107 


171 
79 


229 
75 


ee ne 


welcomed. So long as prices remain anywhere near 


the country is any larger than in 1928, if indeed it is as 


even at the cost of some sacrifice of immediate 


It is probably largely to the 
in ing areas, and in centres 
only partial, that the comparati 
the total of bank advances in 
attributed. In 1919-20, the last 
deposits reached their present le 
deposits was due mainly to the high pri 
value of exports of farm produce, 
ensuing increase in bank advances 
farmers to finance the purchase and 
farms. On _ present occasion, the 
deposits is due to the hi rice of exported 
and gold mines look rath so peel of 
capital than to the banks for finance. 
seems that on this occasion the banks, havi 
heart their unfortunate experiences of 1921, 
frained from the temptation to find a 
surplus money by relaxing their normal 
safety and liquidity in advances. uen 
total of bank advances has risen cl it 
the year, and remains at about the level whi 
in 1928, when the total of deposits was more than {20 
millions lower than it is to-day. 
Whatever the cause, the absence of a rise in advances 
above the pre-depression level is almost certainly to be 


2 --- e-  e  ” n  e 


ao = 


the present level, it is doubtful if the volume of bank 
deposits needed for the carrying on of the business of 


large. It would probably be wise for the banks to 
regard all deposits in excess of {60 or £65 millions as 
surplus to requirements, and therefore ephemeral. The 
banks are, therefore, probably acting in the ultimate 
best interests both of their shareholders and their custo- 
mers by holding the assets which represent this {20 
millions or so of surplus deposits in highly liquid form, 
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JOINT STOCK BANKS CONDUCTING BUSINESS IN THE UNION OF SOUTH AFRICA 


(000’s omitted) 


LIABILITIES 


Due to Total 


Head j{(including|} Cash andj Due by 
Other Call 


Deposits | Office 
and Lia- 


Branches | bilities) 


IN THE Union (South African Currency) 


(one oe 
(a) | 42,885 
104,111 
61,916 
63,028 
1,095 | 66,694 
3,846 | 67,717 
629 | 67,383 
2,749 | 62,196 
2,226 | 60,042 
302 | 85,152 
385 | 89,316 
1,136 | 90,378 
1,435 | 93.589 
290 | 89,460 


OUTSIDE THE UNTON (Sterling) 


(a) 25,413 

21,584 | 55,186 

1,089 | 60,233 

2.276 | 63,997 

3,641 | 69,686 
94 


with 


ASSETS 


Invest- Discoun 
and 


other eininte 


(bd) Banks 


BE a! £ 
| 6.616 (a) 
| 7,960 593 
| 10,109 159 
615 
179 
141 
| 170 
114 
167 
327 
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‘793 
1,338 
549 
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2,243(c)| (a) 
3,409 
3,731 
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The other most noticeable features in the. combined 
ts of the commercial banks for June 30th are a 
gil of over £5 millions in cash reserves in South Africa 
sainly in deposits with the Reserve Bank) and a rise 
ja smilar amount in South African investments. It 
gms probable that these movements reflect the recent 
t borrowing in South Africa for the p 
of repaying maturing sterling debt, and it looks as if a 
wart of the money required had been obtained from the 
inks and not from the public. The Reserve Bank’s 
counts also show a fall of about {5 millions during the 
yar in its combined holdings of gold (at market price) 
ind sterling bills. While, therefore, the cash reserves 
d the banking system show some decline in the direc- 
‘on of normal, deposits with the commercial banks are 
intained at their inflated level. 
In the light of the June figures it is clear that the 
t abnormal banking position, though essentially 
mstable, shows signs of only very slow adjustment. 
rts continue to rise, though somewhat less 
npidly, and the total for 1935-36 (July to June) was 
about {9 millions higher than in 1934-35. Much of this 
apansion was, however, balanced by an expansion of 
aports. The true expansion in exports was, of course, 
much less than that shown in the trade figures, which 
we falsified by the fact that in 1934-35 the Reserve 
Bank was accumulating gold in Pretoria and liquidating 
its London stocks, while in 1935-36 the Reserve Bank 
was transferring part of its gold reserve to London, no 
doubt in preparation for the repayments of Government 
debt. Nevertheless, even when a guide to the real 
pasition is obtained by adding to exports of merchandise 
the value of the gold produced during the year, exports 
show an increase of about £6 millions: — 


1934-35 1935-36 

(£ mill.) (£ mill.) 
of merchandise ............ssee0 27-3 30-6 
produced (at market price) ...... 74°3 77-3 
101-6 107-9 
MEEEED deccccosecencboscoesotens snaghavncoone 71-9 80-8 
Surplus of exports ...........c000+0+ 29-7 27-1 


The true export surplus thus declined during the year 
by between {2 and millions, and is now probably 
very nearly identical with the net balance of ‘‘ Invisible 

"on income account. Thus in 1935-36 the 
South African balance of payments on income account 
was probably approximatel in equilibrium. 

In view of this, it is at first sight surprising that the 
tet repayment by the South African Government of 
some {10 millions of overseas debt during 1935-6 should 
have been reflected in a decline of only £5 millions in the 
Reserve Bank’s holdings of gold and foreign exchange. 
It is possible, of course, that part of the repayment 

been provided for by the Government in the 
Pevious year; but it is much more likely that this year 
provision has been made for part of the still larger 
Rpayments which it is making in 1936-37. The most 
explanation of the way in which the banking 
ystem has financed the other {5 millions or more of the 
‘bt repayments is that a considerable amount of capital 
las been imported into South Africa during the year 
fer. investment in the gold mines and in general 


In 1936-37 the Government will effect a further net 
redaction ot about {18} millions in its overseas debt. 
It will be interesting to observe in the year’s banking 
is if this large transaction will at last have the 

of reducing the immense cash reserves of the banks 
ba more normal figure. If not, presumably interest 

s will remain sufficiently low in South Africa for the 
Government to continue to raise conversion loans at 
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The Wisdom of. 
making a Will 


The exceptional facilities of the Midland Bank 
Executor and Trustee Company, an affiliation of 
the Midland Bank, should strongly appeal to all 
who have not yet made a will or desire to revise 
existing plans for the care of their estates. 


The ae a acts In the following or similar 
Capacities : {[ executor or trustee under a will ; 
he under a marriage or other settlement ; 

trustee for any club, society, hospital or 
religious, charitable or other institution ; 
{| manager of an estate ; J trustee for debentures 
or debenture stock. The use of its services 

ensures the following advantages : 


CONTINUITY The expense and trouble of rere 
ing new trustees are avoided. 


SECURITY The Company is responsible for the 
acts of its officials. 

EFFICIENCY All officers have been specially 
trained for their duties. 

EASY ACCESS Co-trustees and beneficiaries may 
oy their records at any time. 

LOW FEES The fees, fixed at date of appoint- 
ment, are exceptionally low. 

SECRECY The staff are pledged to secrecy. 


Solicitors, accountants, stockbrokers and estate 
agents named by testators or settlors are employed 
whenever possible. 

A book describing the services and quoting fees or a 
brochure entitled 
**THE WISDOM OF MAKING A WILL” 
may be obtained free on application to any branch of the Bank, 
the Head Office of the Executor and Trustee Company, Poultry, 
London, E.C.2, or its own branches in various provincial centres. 


MIDLAND BANK 
I===EXECUTOR & TRUSTEE=== 


COMPANY LIMITED 








YOKOHAMA SPECIE BANK, 


LIMITED 


(Incorporated in Japan) Established 1880 


Capital Subscribed and Fully Paid - Yen 100,000,000 


Reserve Fund - - - 4 130,900,000 
Head Office - - YOKOHAMA 
BRANCHES AT 
RIA HSINKING RANGOON 

BANGKOK KARACHI RIO DE JANBIRO 
BATAVIA KOBE SAMARANG 
BERLIN commas oan FRANCISCO 
ae LOS ANGELES ro ae 
CANTON amar SINGAPORE 
PENGTIEN (Mukden) NAGASAKI SYDNBY - 
HAMBURG NAGOYA TIENTSIN 
HARBIN OSAKA TOKYO (Marunouchi) 
HONOLULU PARIS TSINGTAO 

HONG KONG PEIPING YINGKOW 





LONDON OFFICE: 
7 BISHOPSGATE, LONDON, E.C2 
H. KANO, Manager 
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SOUTH AFRICAN BANKING 2a 


(BY & CORRESPONDENT) 


THE ECONOMIST 


THe year 1935-36 has again been one of increasing 
prosperity and business activity in the Union of South 
Africa. If, however, we look at the figures for separate 
industries, it becomes clear that, while the gold-mining 
industry and industries depending upon it are enjoying 
a very high level of prosperity, in other industries, 
especially those, producing for export, recovery is less 


striking. 


Value of— 


| 1928-29 | 1931-32 | 1935-36 


ARR Ree eee wee eee tenet e en ewee 


Index of prices  .................s0.00 
Index of quantity ............... ioe 


(£ mill.) 
47-6 


1-7 
2-9 


11-6 


38 
112 


(£ mill.) 
77-3 
2-2 
3- 


— 


19-4(°) 


66 (*) 


107 (*) 


() Diamond figures are for calendar years 1929, 1932 and 1935. 
) Partly estimated. 


Some idea of the inequality in the degree of recovery 
of the country may be 
obtained from the following table :— 


achieved in different 


% of : 
£ mill. | 1998-29 £ mill. 


Bank debits to individual a/cs. : 
T aal 


June, 1929 


Index of E émployment 
in Lehestehal canehaiehenent : 
Witwatersrand 


| 

j 
557 
557 
3-3 
3-5 

| 

! 


1928-29 


June, 1932 


83 
8u 


1928-29 1931-32 | 1935-36 


% of 


87 
70 


70 
$7 


| 


% of 
£ mill. chat 


June, 1936 


i41 


oy 
197 







I . 
Ae A 


It is probably largely to the aes ae 
in farming areas, and ta ene serving tat Rete 
only partial, that the comparatively small exp been 
the total of bank advances in South Af mam 
attributed. In 1919-20, the last occasion ! 
deposits reached their present level, the ss 
deposits was due mainly to the high Prices and increas . 
value of exports of farm produce, and much 
ensuing ee in bank advances was in 
farmers to finance the hase and improvement 
farms. On the pint ‘eked the 
deposits is due to the high price of 
and gold mines look rather to providers 
capital than to the banks for finance, 
seems that on this occasion the banks, ha 
heart their unfortunate experiences of 1921, 
frained from the temptation to find a use 
surplus money by relaxing their normal 


safety and liquidity in advances. Consequently, 
total of bank advances has risen ely light -* 
which ex} 


i 


Fig 


alli! 


He 


the year, _ omens at about the level 
in 1928, when the total of deposits was 
millions lower than it is cee. =n eee 
Whatever the cause, the absence of a rise in advances 
above the pre-depression level is almost certainly to be 
welcomed. So long as prices remain anywhere near 
the present level, it is doubtful if the volume of bank 
deposits needed for the carrying on of the business of 
the country is any larger than in 1928, if indeed it is as 
large. It would probably be wise for the banks to 
regard all deposits in excess of {60 or £65 millions as 
surplus to requirements, and therefore ephemeral. The 
banks are, therefore, probably acting in the ultimate 
best interests both of their shareholders and their custo- 
mers by holding the assets which represent this {20 
millions or so of surplus deposits in highly liquid form, 
even at the cost of some sacrifice of immediate profits, 


JOINT STOCK BANKS CONDUCTING BUSINESS IN THE UNION OF SOUTH AFRICA 
(000’s omitted) 


1936—June 30 


a : 
Including throughout balances with the South African Reserve Bank. 
(c) Excluding Money at Call, which for this year is included with other assets. 


The in the between earlier 
wits Bechye boas tDokince, Cova ed 


LIABILITIES 


Due to 


Head 


Notes | Deposits; Office 


IN THE Unton (South 


le 
35,668 
87,874 
58,912 
59,383 
62,249 
60,633 
63,519 
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and 


Branches 


302 


1,136 
1,435 
290 


Total 


Oth 
Lia- 


(including |} Cash and} Due by 
er 


' 4 
| 42,885 
104,111 
61,916 
63,028 
66,694 
67,717 
67,383 
62,196 
60,042 
85,152 
89,316 
90,378 
93.589 
89,460 
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ASSETS 


Invest- 


Call other mente 


(b) Banks 


African Currency) 


£ 
(a) | 
593 ; 55,541 
4 1 ’ 155 
41,885 
45,378 
51,053 
44,515 
45,542 
40,052 
37,895 
47,012 
46,675 
48,234 
47,497 


OUTSIDE THE Union (Sterling) 


(a) 
21,584 
1,089 
2,276 
3,641 
94 
6,699 
3,707 
823 
629 


25,413 
55,186 
60,233 
63,997 
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other most noticeable features in the. combined 
ts of the commercial banks for June 3oth are a 
all of over £5 millions in cash reserves in South Africa 
sainly in deposits with the Reserve Bank) and a rise 

a similar amount in South African investments. It 

yms probable that these movements reflect the recent 
t borrowing in South Africa for the purpose 

o repayin maturing sterling debt, and it looks as if a 
yart of the money required had been obtained from the 
inks and not from the public. The Reserve Bank’s 

also show a fall of about {£5 millions during the 
wat in its combined holdings of gold (at market price) 
nd sterling bills. While, therefore, the cash reserves 
g the banking system show some decline in the direc- 
jon of normal, deposits with the commercial banks are 
mintained at their inflated level. 

In the light of the June figures it is clear that the 
present abnormal banking position, though essentially 
mstable, shows signs of only very slow adjustment. 

rts continue to rise, though somewhat less 
idy, and the total for 1935-36 (July to June) was 
dout {9 millions higher than in 1934-35.’ Much of this 
ion was, however, balanced by an expansion of 
. The true expansion in exports was, of course, 
mich less than that shown in the trade figures, which 
ue falsified by the fact that in 1934-35 the Reserve 
Bank was accumulating gold in Pretoria and liquidating 
is London stocks, while in 1935-36 the Reserve Bank 
ws transferring part of its gold reserve to London, no 
dubt in preparation for the repayments of Government 
debt. Nevertheless, even when a guide to the real 
wsition is obtained by adding to exports of merchandise 
the value of the gold produced during the year, exports 
show an increase of about {£6 millions: — 





1934-35 1935-36 
({ mill.) ( mill.) 
Exports of merchandise ............++0+++ 27-3 30-6 
Gold produced (at market price) ...... 74°3 77°3 
101-6 107-9 
EEE dnecocvsccensberccesosoosesesenaccceces 71-9 
Surplus of exports ...........0+s0+++ 29-7 27-1 


The true export surplus thus declined during the year 
by between {2 and {3 millions, and is now probably 
vey nearly identical with the net balance of ‘‘ Invisible 
Imports’ on income account. Thus in 1935-36 the 
South African balance of payments on income account 
was probably approximatel in equilibrium. 

In view of this, it is at sight surprising that the 
net repayment by the South African Government of 
sme {10 millions of overseas debt during 1935-6 should 
have been reflected in a decline of only {£5 millions in the 
Reserve Bank’s holdings of gold and foreign exchange. 
lt is possible, of course, that part of the repayment 
had been provided for by the Government in the 
Mevious year; but it is much more likely that this year 
provision has been made for part of the still larger 
repayments which it is making in 1936-37. The most 

explanation of the way in which the banking 
ystem has financed the other {5 millions or more of the 
Ttepayments is that a considerable amount of capital 
been imported into South Africa during the year 
“t investment in the gold mines and in general 


rrs 


In 1936-37 the Government will effect a further net 
redaction of about {18} millions in its overseas debt. 
It will be interesting to observe in the year’s banking 

ites if this large transaction will at last have the 

of reducing the immense cash reserves of the banks 

@ more normal figure. If not, ae interest 
nates will remain sufficiently low in South Africa for the 
ee to continue to a conversion is at 
an repay foreign debt as opportuni ers. 
sum up, it may now be said that there is a good 
ance that the peculiar factors in the present recovery, 
eeiher with the careful policy followed by the 

» May eonie the country to escape 
credit inflation which at one time 
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The Wisdom of. 
making a Will 


The exceptional facilities of the Midland Bank 
Executor and Trustee Company, an affiliation of 
the Midland Bank, should strongly appeal to all 
who have not yet made a will or desire to revise 
existing plans for the. care of their estates. 


acts in the following or similar 
executor or trustee under a will ; 
{ trustee under a marriage or other settlement ; 
{trustee for any club, society, hospital or 
charitable or other 
4] manager of an estate ; § trustee for debentures 
or debenture stock. The use of its services 
ensures the following advantages : 
The expense and trouble of nt- 
a a new trustees are avoided. 
e Com is res ible 
acts of its officials. 
All officers have been specially 
trained for their duties. 
Co-trustees and beneficiaries may 
= their records at any time. 
The fees, fixed at date of appoint- 
ment, are exceptionally low. 
The staff are pledged to secrecy. 
Solicitors, accountants, stockbrokers and estate 
agents named by testators or settlors are employed 
whenever possible. 
services and quoting fees or a 
rochure entitled 
** THE WISDOM OF MAKING A WILL ”’ 
may be obtained free on application to any branch of the Bank, 
the Head Office of the Executor and Trustee Company, Poultry, 
London, E.C.2, or its own branches in various provincial centres. 


MIDLAND BANK 
I==EXECUTOR & TRUSTEE=== 


COMPANY LIMITED 


institution ; 


ly 








YOKOHAMA SPECIE BANK, 


LIMITED 


(Incorporated in Japan) 


Established 1880 


Capital Subscribed and Fully Paid - Yen 100,000,000 


Reserve Fund 


Head Office 


ALEXANDRIA 
BANGKOK 
BATAVIA 


HAMBURG 
HANKOW 
HARBIN 





LONDON OFFICE: 


»» 130,900,009 


YOKOHAMA 


RANGOON 

RIO DE JANEIRO 
SAMARANG 

SAN FRANCISCO 
SEATTLE 


SHANGHAI 
SINGAPORE 


7 BISHOPSGATE, LONDON, E.C.2 


H. KANO, Manager 
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IRISH FREE STATE BANKS 





£ £ 
Rank 6f fetbatid-... ci i.60:...6008 Dec. 31,’35| 104 | 2,769,231 2,769,231 
Hibernian Bank .................. June 30,’36 | 62 | 2,000,000 | 500,000 | 1,000,000 500,000 
Munster and Leinster Bank ... | June 30,'36 | 207 | 1,875,000 [1,125,000 ove 750,000 
National Bank ..............+0+ June 30,'36 | 272 | 7,500,000 |1,000,000 | 5,000,000 | 1,500,000 
ieee Bank oe } June 30,’36} 128 | 4,080,000 |1,500,000 | 2,040,000 540,000 
Royal Bank of Ireland ......... Dec. 31,35} 41 1,500,000 | 300,000 900,000 300,000 





peuhenenaimannatesiee 9,724,231 |4,425,000 | 8,940,000 | 6,359,231 










AFRICAN BANKS 


Bank of Br. West Africa, Ltd. | Mar. 31,36 | 44 | 3,000,000 | 300,000 | 1,500,000 
Barclays Bank (Dominion, 


1,200,000 









Colonial and Overseas) ...... Sept. 30,'35 | 488 | 6,975,500 |2,000,000 | 3,024,000 | 4,975,500 850,648 
Netherlands Bank of S. Africa | Sept. 30,35] 19 779,820 Nil Nil 780,361 340,042 
Standard Bk. of S. Africa, Ltd. | Mar. 31,’36 | 375 | 10, ),000, 000 \7,500,000 Nil 2,500,000 | 2,500,000 | 442,705} 608,15 

























inennmneetineeneninne 9,455,861 


AUSTRALASIAN BANKS 


5,090,042 | 600,743} 1,458,804 


al ee rcnnnets June 30, '36| 529 | 20,000,000 sea ad 
Bank of Adelaide ............... Mar. 25, 36} 111 1,250,000 Nil 1,250,000 
Bank of Australasia ............ Oct. 14, '35 | 235 4,500,000 Nil 4,500,000 
Bank of New South Wales ... | Sept. 30,°35 | 740 | 8,780,000 Nil 8,780,000 
Bank of New Zealand ......... Mar. 31,’36 | 226 7,465,164 Nil Nil 6, 935, 175 
Commercial Bank of Australia, 

i  entattebhbseietiideasieen’s June 30, 36; 529 4,117,350 Nil Nil 4,177,350 
Commercial Banking Company 

of Sydney, Ltd. ............... June 30,’36| 429 | 9,478,025 Nil 4,739,012 | 4,739,012 
English, Scottish & Australian 

TL. ccusbhscnetonenesaces June 30,’°35| 379 | 5,000,000 |2,000,000 Nil 4,872,966 
National Bank of Australasia, 

Es undendiiahtenésmaneeennsbiclbed Mar. 31, '°36| 328 | 6,800,000 |1,800,000 Nil 5,000,000 
National Bank of New Zealand, 

NG: heddbataanenetbnnennenenescoss Mar. 31,’36| 59 | 6,000,000 |\4,000,000 Nil 2,000,000 


BIE, cceccestoveiogncscesocececeses June 30,’36} 101 | 1,750,000 Nil Nil 4,500,842 
Union Bank of Australia, Ltd. | Aug. 31,’35} 212 | 12,000,000 Nil 8,000,000 | 4,000,000 
Total (excluding Common- | ———-, ——, ——— -| ———.. -- --- 
wealth of Aus- 


cecosececcocosccsoocs 3378 } 57,140,539 |7,800,000 }27,269,012 





(a) Contingent liabilities. 
CANADIAN BANKS 











Bank of Montreal ............... Oct. 31, ’35 
Bank of Nova Scotia. ......... Dec. 31, ’35 


7,200,000 
2,400,000 


7,200,000 
2,400,000 



















Canadian Bank of Commerce... | Nov. 30, ’35 6,000,000 6,000,000 
Dominion Bank ................+. Dec. 31, ’35 1,400,000 1,400,000 





7,000,000 7,000,000 


24,000,000 


Royal Bank of Canada ......... May 31, ’36 
TB ieccccscccsccccccocccccssce 






(Converted at rate of $5 to {1.) 


INDIAN BANKS ee el 






Chartered Bank of India, Aus- 
China . 





= 


12,000,000 |3,575,000 


National Bank of India, Ltd. | Dec. 31, '35 
Total Pee CeeeFereareesee 










4,375,000 
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—__ IRISH FREE STATE BANKS 
een 
, 12 13 
Motes in 








£ £ 
2,586,918 783,698] Bank of Ireland 


£ 
44,605,792 





£ 
36,317,717 





























32,123] 10,720,831)| 12,512,973 989,284 182,778] Hi : 
4 ase 24,046,170}| 26,705,969}; 1,163,675 387,260 Memterhiatantoe 
94,745 37,716,060}| 41,866,421|| 4,462,824 823,971] National Bank 


17,196,578 


200] 15,097,966 201,739| { Pro. Bk.oflrel'd. 


New 











6,415,156 
32,323]130,313,900 


7,271,708 
150,159,441 


253,908) Royal B. of Irel’d. 





Bank of British 
2,558,839} 1,125,205} W. Africa. 
Barclays Bk (Dom. 
29,178,051] 6,514,327} Col. & Overseas) 
Netherlands Bk. 
1,106,266} 1,308,312} of S. Africa. 
Standard Bank of 
29,615,987/10,141,027] S.A., Ltd. 






890,826] 130,694] 7,372,929] 10,031,422} 1,738,854 
§982,658 87,781,143}| 99,439,949 
57,598] 1,123,185} 2,661,747}| 5,023,998}} 1,284,933 
9,777,896 57,880,798]| 73,709,555)| 15,098,974 
14648978 1,253,8791155,696,617 188,204,924 43,899,984 





















62,459, 143}19,088,871] Total 





Comm. Bank of 
11,509,871} 1,564,635; Australia. 












| "6578 Transit 
«6 $45,858| 8,218,181] 74,870,879]| 89,875,488|| 6,589,509133,434,328| 36,777,145 
ne 85 











































































96 138 6,713,968}| 9,188,599 766,774) 1 ‘552, 645 855,668 5,660,001} 353,511] Bank of Adelaide 
4 4,847,643 doe 37,058,103)| 51,237,369|| 5,035,420 ase 10,566,07. 34,867,758} 768,113) Bk. of Australasia 
’ 6,468,117 90,403,980}/115,559,509]| 10,865,082] 1,280,000} 17,277,085 ése 80,250,644| 5,886,698} Bk. of N.S. Wales. 
14.98) ’ 35,740,430]| 51,811,281]| 7,076,654) 1,784,411 *16, 475, 636) 495,697| 23,958,549] 2,020,334) Bk. of N. Zealand 
/ Commercial Bank 
13,689 25,863,666]| 34,658,907|| 3,437,657; 125,000} 5,901,469 eee 23,661,587) 2,233,194) of Australia. 
Comm. Bkg. Co. 
1013 1,121, 60,203,643); 7,410,342) 3,747,941} 9,959, 40,516,812} 1,231,789] of Sydney, Ltd. 
/ lish, Scottish 
47579 we 42,831,337|| 6,167,833 wo 2,214,727 ee 33,691,297| 757,480] & Australian Bk. 
National Bank of 
99 821 ~~ | 1,082,565 47,496,677|| 5,567,068 are 4,331,791 ose 36,022,077} 1,575,741} Australasia. 
, National Bk. of 
~~ | 1,559,812 18,968,774|| 3,307,418} 314,666} 2,697,211 11,684,369} 624,890} New egal 
at. 
52,456 349,041 14,410,840}| 1,404,236 15,000} 2,295,409 dod 10,148,653} 547,542) Bank. 
Bll Union Bank of 
1,116,666 43,674,387|| 4,680,575; 330,000) 4,786,251 eos 33,503,075| 374,486) Australia. 
771,654 —— Sil beiiditnainanienenesiidntencaneesnmmevalecameniestincinenssil —_—_———_|_—_| Total (excluding 
—— Commonwealth 
55,719,059] 9,149,663 835,917/333,964,822)16,373,778! Bk.ofAustralia.) 











2/ 3,128,08 


45,986,112|| 59,557,929 
1,209, 96¢ 


6,799,954}| 10,639,067 








8.401 37,638] 13,916,615|| 17,160,163 








. . | 29,382,941] 35,178,978 
ow “S812) 4,375,683] 96,085,622] .. | 49,184,472|16,086,311| 38,777,063] 5,391,875] Total. 
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DOMINION BANKS WITH OFFICES IN LONDON 


(1) IRISH FREE STATE BANKS 


JOINT-STOCK BANKS OF IRELAND 
































eit g & £ ae 
: A ae Ss ; Ss ‘S: ‘o 
| he Ge ses Deposits 3 Notes 23 Liabilities 
ti hae : £ £ £ 
; as 16-5 | 44,390,000) 72-0 9-9 || 61,663,000)/11,253,000) 18-3 | 17,934, 
f 16-0 | 49.449,000} 72-8 9-9 || 67,988,000)/11,697,000) 17-2 | 17,719, 
13-9 | 62,508,000] 76-0 8-8 || 82,150,000/|13,762,000| 16-7 | 23.215, 
SS 5-4 |200,441,000) 83-2 10-3 |/240,391,000]/46,698,000} 19-4 | 80,959, 
E 5-7 |209,777,000} 86-0 7-1 ||242,199,000)/31,834,000} 13-1 |103,019, 
| 8-1 {133,035,000} 84-6 6-8 |/157,377, 
8-6 {127,593,000} 84-0 7-0 997, 
8-7 |128,280,338) 83-9 6:8 ,U20, 
9-0 |128,212,719) 85-0 5:5 Lane 19 
: 9-3 {126,913,785} 85-8 4-4 
; 9-4 |127,984,313) 86-1 3:9 
7 8-8 |128,933,593) 86-8 3:7 
: 8-0 |142,409,702; 88-1 3°5 161, 
i ; 8-6 |131,897,421| 87-0 3-7 |}151,518,6 : 
: 8-6 |130,355,911) 86-2 3°8 ||151,091,322)/19,785,775/ 13-1 
8-7 130,313,900) 86-7 3-9 ||150,159,441)/20,516,702) 13-6 
Bie * Irish Free State. 
BANK OF IRELAND 
ESTABLISHED 1783 
: PROFITS AND DIVIDENDS 
si aaaiie nin are pret, Per Gent <— Dividends — 
Subscribed Paid-up Callable Reserved Value Dec, 31 £ Resources £ 
. ‘ 2 192s cwseve $90,738 1-19 387,692 
2.769.251 2,769,231 - is 9,083,069 TT anechese sree 134 305° 868 
1928 ......... 564,667 1-31 411,923 
Steck is fully paid, but the liability of holders for debts of the Bank has not been 4 empeneee 542,088 1-28 411,923 
Gesttad, - Betan Grptomior 3, 1908, 308 Iss Siva © Las a0a88T 
hetniettitin: 1932 weveene 436,763 0-85 308,683 
Irish Free State, £1,760,000 1954 mes 406,598 on 300683 
Sliedat 7 87 289,721 
Northern Ireland, £410,000 $ Bree ot 


25,052,736 
1} 24,158,445 54° 
24,353,091 54- 









3 
247, 7360. 6 


EstaBLISHED 1825 


PROFITS AND DIVIDENDS os, Castel 
Year Net Per Cent. —Dividends—~ SMA. ”” pervs 
——$—$——_oarrmat——$_$_________, E Profits an we 5 
en meee onte Reserved isa. as 1031 7 a , 
8 eeesecees 03,865 9-81 62,500 
peahiee 0-74 
eeereeee 0-83 , ae 
seiabese 0-62 
= i: Z 
nd 0-68 ssl! 
0-66 eas ae ie ui 
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LLOYDS BANK LIMITED 


Chairman : 
The Right Hon. LORD WARDINGTON. 






: Deputy Chairman: Vice-Chairman : 
”. Sis AUSTIN E. HARRIS, K.B.E. FRANCIS A. BEANE 
Chief General Manager : 
G. F. ABELL 
Joint General 


W. G. JOHNS, D.S.0., R. A. WILSON, SYDNEY PARKES, S. P. CHERRINGTON 











The Bank acts as Executor and Trustee of Wills, 
Trustee of Settlements and Trustee of Debenture 
Stock Issues, &c. 


“3 © ow on -3 










BBRIASeeaRE 


on 


Offices throughout England and Wales, others in India and 
Burma, and Correspondents and Agents in all parts of the World 





Every kind of Banking business transacted 








Head Office: 71 LOMBARD STREET, LONDON, E.C.3 



















Fe 


SEGEESCECEE -17 


STANDARD BANKor SOUTH AFRICA 


Bankers to the Imperial Government in South Afrien and to the LIMITED. 
Governments of Nerthers Riedesia, Southern Rhodesia, Nyassland and Tengenyika 








| 


CAPITAL AUTHORISED & Ce 
CAPITAL PAID-UP- - - - e 
RESERVE FUND - - - = - = 
CAPITAL UNCALLED - - += = = 


#10,000,000 
£2,500,000 
£2,500, 000 
£7,500,000 


_# 





& s. 
(Oe oe oe ee - 
a Ge cn ae ae oe Ce 
sea? 


Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, E.C.4 
LONDON WALL BRANCH: 68, Leaden Wall, E.C.2 WEST END BRANCH: 9, Nerthumberland Ave. W.C2. 
New York Agency : 67, Wall Street Hambarg Agency: 49, Schauenburgerstrasee 


Over 370 Branches, Sub-Branches and Agencies in South, East and Central Africa 
EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 


eee 
ee ah ce 


| 


COMMERCIAL SERVICE 
The Bank has over 370 Branches in Africa, and Agents and Correspondents 
the world. conditions is 


The closest touch with Trade and Industrial 
maintained, with attention to and Credit 
to 


i aan Pema 





THE STANDARD BANK MONTHLY REVIEW is sent post free on application, It gives the latest information 
or on all South, East and Central African matters of Trade and Commercial Interest. 


BERTRAM LOWNDES, London Manager 
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A338TS 
oe he ee! 
Hand Invest- Counts, j _ 3 
and Assets and at ments § Loans aS i J 
Advances 7 3 
: : ' 12,072 | 0-1 12,282,453 91-3 13,456 443 431,049 3-2 5,168,752 38 ; : 
ae ae tte ea Shales] | ZL] 12'ese| 0-1] azasaiore | 91-0] 13,358,753 || 383.961] 2-9| s:201;729 | 38.9| Treee'nan | S29] Ta | 1-5 
a |S ieee es Se 098 | 90-6 || 12.977.454 303| 3-3| 6:2 168,822 | 56-7] 205.3411 1. 
1928 | 61 | 1,140,000] 8-7] 73.329|0-6| ... |---| 10,027| O-2| 11,754, ‘6 1454 || 398, 5,244,703 | 40-3] 7,103,016 | $4-6] ayn gue | 8 | 
1929 | 62 | 1,160,000] 8-7] 68.775|@-5| 324.617/ 2-4] 8.715) ... | 11,767,086 | 88-4 15,329.1 2,509} 4-8 6.504,805 | 41-3] 6\94.542 | 2-1 ara tt t 
1930 | 62 | 1,190,000] 8-9] 68,382|0-5| Sea,sa7|2-9| 6,425 | ... | 11,669,607 | 87-7 || 15,514.739|/ 635,192 | 4-0 | 5,980,681 | 44-9] 6.se0.en8| 49-4 | annie ltt i 
1981 | 62 |1;200,000| 9-0 79.997 | 0-6| 391.057 |2-9| g.1ee |. | 11,672,040 |87-6|/ 15.351.282 || 467-680 | 3-5 | 6.251.552 |46-6| Gaar'sas|ag-a] aera? ; 
1952 | 62 | 1:230,000| 9-1] 62,973|0-5| 480,880|5-6| 7-473] -.. | 11,580,057 | 46-8 || 15,321,385 |] $66,259] 2-7 | 6.514176 | 49-0] 6n6-738]|46-7| gues | 
1933 | 62 | 1,140,000] 8-5| 63,660/0-5| 506,471 | 3-8 6,621 ... | 11,829,564 2 13,546,315 ||1,197,157 | 9-0} 6,233,283 | 45-9 5,910,672 | 43-6 205-203 ia 1 
1936 | 62 | 1,160,000 | 9-1| 62,811 /0-5| $07,469| 4-0] 5.858] ... | 11,075,651 | 86-4 || 12,809,789)/ 987.177 | 7-6) 5.535.868 | 43-3 | 6,087,708] 47-5] iene Le 1 
1935 | 62 | 1,180,000] 9-4] §8,189/0-5| 509,412 ]4-0| 5,212 | -.. | 10,873,522 | 86-1|| 12,626,155 ||1,219,456 | 9-6 | 6,270,889 | 41-7] 5,942:207 | 47-2] Istens 1 
1936 ' 62 '1.200,.000' 9-6! 53,417'0-4' 506,602 '4-0 5,119" ... | 10,747,835 * 86-0 !! 12,512,975 |! 989,284 © 7-9' 5,302,136! 42-4! 6,038,715 48-3! 182,773 in 1] 
ee ee ee ee . 
MUNSTER AND LEINSTER BANK, LIMITED 
1885— Assets of Munster Bank, Limited, acquired 
e si me axn Samana 
ear c—— Dividendsa——~ Reserves, Oarried 
Ended Profits of Amount Rate 
—_—_— cara —_—__—__—__—___ Market June 30 Resources ‘ . — 
Subscribed Paid-u; Callable Reserve Fund Value 0-72 90,000 on 
, 0-69 00 0Ci $5.00 dels 
£ s & & 6 0-69 «© 1poeee os ant Ses 
1,875,000 750,000 1,128,000 1,000,000 ... 2,050,785 0-65 106,008 14.00 om 
i 186,888 0-62 «108,000 16 aab0o sear 
Share Per Sh Per Share ~~“ isa, caine san aee S a os 75,000 45,627 
oo _ i oo 1934... (138552 0-80 Sorwonsela ato 
eee f, — boueaagene acd 6-83 $0,000 312 43,494 
secceecee ’ » | 2 
® Free of income tax. aa <— 
& | LIABILITIES ASSETS 
° } 
Year s | 3 | Cash | 3 r é 
ented (22! Capital | at Call Bills j 
mee BE ate g | and 8 — 8 Reosiv. s | Advances > s 
eee Bi yes |2) "2 2 | Bi: 7 
gues oe . ee oe 
1986 ...|194 | 1,700,001 6-5) 2) 26,332,430 6-1| 701,114) 2-7| 9,066,072. 34-4 1,713,619| 6-5 12,846,931 49- 19 
1927 .. 1,740,000] 6-6) -@ 26,274,7 6-1] 1,201,563| 4-6] 9,162,761| 34-9| 1,616,569] 6-1/12,342,739| 47- 13 
les lisa | L7sor000] $4 ‘Slarsoneat 6-6] 2:080:000| 2-5) S.etecel4| 36-9] Tieisiaee! Gcalli'sieaeel seca] sonnel Lp 
1930 :../199 | 1,750,000! 6- 3 5-8) 1,200,000] 4-4:21,296,651| 41-6) 1,310,863, 4-9/11,416,015| 42-0 13 
1981 .../199 | 2,7 6- 2 5-3 1,000,000| 3-7'13,115,142| 44-4) 1,268,647, 4- hiiaas loa 40-8) 364,451) 1°3 
1932 :../199 | 1,7 6-2 . 3-8) 1,600,000! 5-6112,139,194! 42-6.°1,851,042) 6-5 111,285,472) 39-8 369,942) 1-3 
1983 .../205 | 1,750,000! 6-1 6 3-9! 2,000,000) 7-0 13,237,062, 46-2) 1,188,134] 4-1)10,774,862| 37-5| 369,696] 1-3 
1934 ;..|205 | 1,7 6- 7,075, 93-2)|27,204,3 4-2} 1,300,000) 4-6'12,387,818 45-5) 1,127,782! 4-1 10,867,481 40 14 
1935 .../206 | 1,750,000 6-5) -3 $24,967,059! 93-3!/26,805,553) | 5-2! 1,500,000! 5-6|11,775,297| 44-0! 1,059,949 3-9/10,674,189! 39-9) 1-4 
1936 ;..'207 ) 1,750,000 6-5 -3 $24,867,712| 93-2/'26,705,969' 1,163,675 4-4' 1,800,000 5-6 12,492,489 46-8 1,003,639 3-8'10,158,906' 38-0 matey 14 
® Iacludes Treasury Bills. ¢ Includes note circulation. 
THE NATIONAL BANK LIMITED 
ESTABLISHED 1835 
PROFITS 4XD DIVIDENDS Added to 
CoP ra ——_ — ——___—____, Market Year Net Per Cent. #——Dividende——, Reserves, Carried 
@abecribed Paid-ap Callable Reserved Value Ended Profits of Amount Rate éc, Vorward 
£ & s £ £ June 30 £ Resourees £ $ £ 8 
— Pa = . — 1987 BS $75 ivosss sa «88000 | Ta04 
Per Share Per Share Per Share iy 0-72 168,000 14 146,000 4 
0-64 31,092 
0-65 a 
0-58 vm 
0-51 oe 
8:53 35,151 
0°53 37,084 
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145,355 0-3) 38,351,912 90-3) 42,481,7 
145,757/|0-3'37,820,256.90- 

147,083 0-4 37,716,060 90- 
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t Incindes Treasury Bills. 
PROVINCIAL BANK OF IRELAND, LIMITED 
Estas.isuep Ist August, 1825. Registered under Limited Liability Acts, 10th July, 1882 

PROFITS AND DIVIDENDS Carried 

Orr ——___—_—_—_—__-, Year Net net Sh — o Forward 
Bubseribed —_Paid-up Oallable Reverved ak. notes ememeditw 2 % exo 45700 | 
£ £ £ £ 1926 eveewseee 125,842 0-71 4 1 $0,000 salt 
a ee ee cn eee OTs eet SRO ’ 
New 80,008 40,000 Nil 40,000 1929 ......... 112.989 0-7 62640 1} 40,000 ; 
a ee oe Ba 
PerShere = Per Share Per Share Per Share 1932 a) “geaal «0-52 A676 36,000 33888 
Ol £8 £1 £3 “4 2955 wens TSTSR  O-48 50,6251 1008 i i 

New £2 £1 Nil él 1935 ......... 68,807 0°40 52,312 20,000 
1936 ...... ons 71,605 0-42 51, Continant on oa 
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— PROVINCIAL BANK OF IRELAND—Continued from page 24 
ce 
eee 
ane 
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— 
we [133 0- 9- 2: 1-2 
78) 1-5 Ist, {136 0- 10- 2- 1-3 
4111-5 1928... [135 0- 8: 1- 1-3 
132] 1-4 1929... |136 0-4 5: 1- 1-23 
3} 1-3 1990... |138 0 5: 3- 1-2 
37} 1-7 1931.0 1135 0-4 5- 7 4-1 1-2 
M5 }1-7 1932... |135 0-4 5-1 556,383) 3-3 4:2 1-2 
30 | 1-6 1933... |135 0- 5:2 T9a97 4-5, 1,140,000) 6-5 7-0) 7,191, 4-2 
03} 1-5 1944... |130 0-4 5-6] 1 532,875] 3-2: 914,000! 5+ 8,089.154/48-7 6.872,579,41-3 1-3 
136 | 16 1985... {127 0-3 5-5! 15,118.726)88-2)|17,155,834|| 522,856; 3-0' 1,200,090! %-0} 8.427,852'49-1! 6,782,271 59-6! 1-3 
ms is 1956... (128 0-3 5:8 15,097,956 87-8''17,195,578' 634,443 3-5 1,230,000 7-5 8,658,397 50-4 6,441,501'37-4 1+3 
—ey 
ROYAL BANK OF IRELAND LIMITED 
ESTABLISHED 1836 
PROFITS AND DIVIDENDS 
Net Per Cent. -——Dividends——. Reserves, Oarried 
= Oapenes ie Protits of Amount Rate &ec. Forward 
reeed Bubscribed Paid-up Callable Reserved 173,842 1-01 23,613 1 50,000 9,298 
t e 4 e s 70,531 0-96 24,125 10 45,000 10,704 
6.190 67,433 0-91 24,750 10 43,000 10,387 
7366 1,500,000 300,000 300,000 900,000 68,657 0-94 25,500 10 42,000 11,545 
Hers 64,672 0-85 25,500 10 40,000 10,717 
ie : ‘ as fe ite ftom 
on Per Per Share Per Per Share 54.756 0-74 20,700 9 33.008 11.236 
5627 £50 £10 £10 £30 52,455 0-72 20.250 4 32,009 11,441 
3682 48.071 0-68 20,775 4 27,000 11,738 
2703 45,583 20,925 q 25,000 11,336 
3494 * 16 months ended December 31. + Year vaded Deeomber 51. 
3,257 Sai bas aie Re eee Eee oe oe Ree he 
ifs | LIABILITIES ASSETS 
vidi : saaaid Total 
4 Pre- 
ais i i 3 | wots | = | depose | # || Edabili- || Cashin | 3 “ . 
Capital | € | Un = 8 - ties or || Hand, Bills mises 
< 2 Z and | © | dtwided | 8 es 10 he Sil asus. fies Bank, 8 —_ Di te Le iseueel © = 3 
g . Reserves | = | Profits | $ | tation | S | Accounts | & — ‘is pj ecunted | g for Ac- | 8 
: { ! ceptance 
t s | £ | £ s £ £ s 
—s 1928 | 43} $00,000; 6-8] 23,660/0-3| ... wee | 6,817,949 | 92-9/| 7,341,609 |] 391,891) 5-3} 2,189,523 | 29-8 198,300| 2-7| 4,336,895 | 59-2 | 335,000| 3-1 
1 1926 | 42 510,000 | 7-0] 25,104/ 0-3 we | 6,792,983 | $2-7 || 7,328,087 || 497,659) 6-8| 2,190,460 | 29-9/ 181,360; 2-5| 4,233,628 | 57-7 | 225,000 | 3-1 
13 1937 | 42 | 520,000! 7-0/ 25,538/ 0-3 ‘ wee | 6,899,212 | 92-7 || 7,444,750 |] 463,142] 6-2| 2,203,776 | 29-6| 152,406] 2-0| 4,400,426 | 59-2 | 225.090) 3-0 
13 1928 | 42} 530,000] 7-2) 26,845/0-4| ... s+ | 6,758,579 | 92-4 || 7,315,424 || 521,874| 7-1] 2,221,773 | 30-4| 125,770] 1-7| 4,221,007 | 57-8! 225,000 | 3-0 
13 1929 540,000| 7-2| 26,017|0-3| 273,000| 3-7| 6,646,842 | 88-8|| 7,485,659 || 501,527| 6-7) 2,443,155 | 52-6| 116,576] 1-6) 4,199,601 | 56-1 | 225,000 | 3-0 
1s 1930 | 42 | 550,000] 7-4] 25,9631/0-4! 246,154] 3-3} 6,573,242 | 88-9]! 7,395,359 || 524,179] 7-1] 2,373,217] 32-1] 116.619] 1-6| 4,155,344 66-3 | 235,000 3-0 
13 1 | 42} 560,000] 7-4] 18,072] 0-2] 230,977 | 3-1] 6,650,104 | 89-2]! 7,459,153 || 446,353] 6-0} 2,339,345] 31-2] 510,194] 6-8| 3,922,261] 52-6 | 250,000 | 3-4 
a) 13 193at] 43 | 570.000/ 7-6! 22,486] 0-3| 233,800| 3-1] 6,661,990 | 89-0 || 7.488,276 |/1,424,547 |19-0| 1,532,123 |20-5| 606,052] 8-1| 3,675,554 | 49-1 | 250,000| 3-3 
Ls 1933t] 43 | 580,000/ 8-0] 22,692/0-3| 231,142) 3-2] 6,458,309! 88-5]; 7,292,143 ||1,155,890 |15-9| 1,158,523 | 15-9 |1,006,267/13-7| 3,721,463 | 51-1 | 250,000 | 3-4 
mr 19347} 43 | 590,000] 8-3] 23,363|0-3| 233,355 |3-3| 6,245,222 | 88-1 | 7,091,940 574,593 | 8-1] 2,260,202} 31-9| 92,289] 1-3] 3,913,022 | 55-2 | 251,843 | 3-5 
4 14 1935t) 41 5000} 8-3) 23,021/0-3! 229,623) 3-21 6,419,064 88-21! 7,271,708! 671,2341 9-2] 2,509,612|34-5| 89,631] 1-2! 3,747,323 | 51-5 | 253.908} 3:6 
oi + December 31. 
BANK OF BRITISH WEST AFRICA LIMITED 
- REGISTERED 1894 
; To Reserves, Carried 
619 Oa PEE Aptian hice, Market Year Bnded Net Profit Dividend &eo, 
= ” ey - Sept. 30, 1936 926 : 114.368 ? 50,000 421400 
: hn ajil nee use 
082 5,000,000 1,200,000 300,000 1,500,000 1,556,250 6 50,000 
fe Per Share Per Share Per Share Per Share Per Share 1939 ; iat'aaa é $0,000 3.435 
£10 £4 £1 £5 £5% sevseceess 24,568 4 oe 30,001 
om 59,625 4 41,626 
s In 1920, penate pew shares of £10 = were created, of which 100,000 Ce kd 58,611 4 mee "237 
.“ a paid were allotted ot tek ed Oo Westminster Bank Limited, . 58,766 4 10,000 3 
ce xaiienal Provincial Bank Li and the Standard Bank of South Africa, : : 64,671 4 15,000 54,674 
Nea Se 85,298 5 25,000 .973 
— | LIABILITIES ASSETS 
3,|- = 
j fF | | é 2| ad’ —" 
4 j Onpltal eee BW | tmvest- | | Bills ot| 3 | vances, i Oover i 
3 oie Re- Bunkers, ents Ex- and for Ao- 
| serves é Ez change s other £ z 
ws | ae? Ac- and 
t + Coe 3 counts Bills 
' £ ee ee eee a 
0 $2 1,600,000 17- 8,400) 0- 9710-6} 264, 7|} 8,957,300, 1,391,498.25-5 1,463,090 16-3 1,917,543 21-4 2,870,327 32° +1'1,326,840 14-7 
4 53 | 1,600,000;15-6) _ 85,330] 0-8|1,306,757,12-7| 313,147) 3. 0, 6,975,748/67- pieeeeane’s 1,670,054/18- 3}1,998,735:19-4.2,838,863) 16-2 
4 54 16-0} 100,280) 1-1/1,271,613}12-7 110 -O| 6,717,22467- 891,285)19-0,1,589,452)15- $a.pesso7 30:1 saptast 31,651,555)16-5 
0 54 15-4; 95,611] 0-9/1,439,133/13-8 370,024! 3-6' 6,873,385/66- 1,558,162 15-11,654,579:15- 607 /20- 1/3,294,625/51-8 1,784,182)17-2 
4 57 | 1,600,000/16-7; 95,433) 1-0/1,089,496)11-3' 273,276) 2-8; 6,549,175/68-2)| 9,607 [are 16-4/1,601,435 16 stan. ‘anise 39-4)1,426,503)14-8 
4 1983 + 1,600,000)18-0| 48,001/ 0-5/1,131,34 12-7) 196,630| 2-2) 6. 445/66-6 $458.425 17-2 1,948,285 21-9 29 - 5/1,470,001)16 -S 
‘ isa | 19-7] Te2e| © 9 TL sos! 8-81 190%894| 2-3. eseactsalee-sl 188-867} L008. 12-412,540,845151:- eee sa13-98.5903 29: 24)13-6 
9 19% a 18-2! 82,237] 0-9] 616,485! 9-3! 167,664| 1-9. 5,107,184/69-7 2773370, 1,049,741)13-0 . 20-3! “3 
uia-0 1935 | 44 83,003 1-0} 685,072) 7-9 143,385, 1-7/ 5,1 , eto 8-6, 5,697,108 43- iti *7/1,019,188)12-8 
1936 { 44 17-2 84,674| 0-9 781,410| 8-6 159,167; 1-7, 6,672,668|71-8) 9,297,919 770,688} 8- 7° 9125: 1!1,100,839113-8 
15-9 96,97 1-0} 830,826, 8-5, 130,694, 1-5 1,3 3°5|10,051,422 1,738,8! 1-35.00 . Tel t. ii 25-6 5\NA-2 
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BARCLAYS BANK (DOMINION, COLONIAL AND OVERSEAS) 
1836.—Established by Royal Charter as the Colonial Bank 





of 1925.—Reincorporated by Act of ne and acquired the National Bank of South Africa, Limited, and 

wd 

: the Anglo-Egyptian Bank, Limited 2 

. . Year ended Net Prod Dividend as. Forward 
; Sena Paid ap Calabi Demerol scm an semi tember $0, 1986" ‘ta veces 4082S 80,000 1yo.tie 
7 i S " : eaceeccce 465,071 130 
ee ee RE | ee ae Se 
; } { war ane 

; si a4 A’ Shares ... 86,353,875 1933 sicccooreeee’ 371,548 : mee heals 
wn 0% Cuts Peete oe SEIS 1 nen OS 

§ Continued on page 28 
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1928 weececcceoes 
1929 eeeceeccese . 


1950 jersccvsennee 
1931 Peececcssece 
1932?......ec000e 
1 Be sees 


seereeseeees 


1935 ..........- 





Subscribed 
Fil. 6,622,500 


(8.4.£780,360 17 3) 








[supplement] 


Paid-up 
Fl. 5,622,500 


(8.A.£780,360 17 3) 


Shares Per Share 
2,000 FL. 720 (S.A.£99 18 7}) 
8,365 FL 500 (S.A£69 7 11) 
- 
Gi 
: : 3 
Capital Ca- 
Ef es and 8 divided 
» Zz Reserves 2 Prefits 
e 
19265 ....... 19 625,625 | 21-7 | 36,830 
1926 ....... 19 635,208 | 22-9 | 39,210 
1927 ....... 18 635,208 | 19-8 | 47,003 
1928 ....... 1s 635.209 | 19-6 | 50,429 
1929 ....... 19 645,209 | 20-4 45,472 
esncenel 64 22-3 | 37,337 
1931 .......) 18 645,209 | 27-8 | 37,218 
1932 .......) 18 827,714 | 29-1 2,342 
1933 .......} 1 974 27-0 | 38,880 
1934e ...... 19 | 1,105,756 | 31-4 37,839 
19350 ...... 1 1,120,403 | 22-3 | 61,065 





All the above amounts are expressed in South African currency (vis. 8.A.£). 


CPT AL ——__—____—_—_—_—_—__ Market Value. 


Subscribed Paid-op Callable Reserved Sept. 30, 1936 


10,000,000 2,500,000 


STANDARD BANK OF SOUTH AFRICA LIMITED 
ESTABLISHED 1862 
1920—Absorbed African Banking Corporation 


7,500,000 


THE ECONOMIST 
BARCLAYS BANK (DOMINION, COLONIAL AND OVERSEAS)—Continuad from page 25 asian 
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NETHERLANDS BANK OF SOUTH AFRICA 
REGISTERED 1888 


With which was amalgamated Transvaal Commercial Bank in May, 1925 
——————— nr 







« Nine months ended Sept. 30, 1934. 


Net 
om t 
570,989 
583,801 
596,596 
621,466 
652,478 
567,620 
457,442 
429,336 
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b Year ended Sept. 30. 
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The BRITISH OVERSEAS BANK 


LIMITED 
Incorporating FREDK. HUTH & Co. 







HROUGH its world-wide connections and 
agencies the Bank is able to offer to its 
clients at home and abroad exceptional 
facilities in foreign exchange and in the financing 
of foreign trade, and also to provide up-to- 
date credit reports and information as to inter- 
national business conditions. Correspondence invited. 











33 GRACECHURCH STREET, Lombard Court, LONDON, E.C.3 






TELEGRAPHIC ADDRESS 
Inland : “Sarsnevo, PHONE, Lonpon ” Foreign: “Sagsrevo, Lonpon ” 
TrigePnone No. Mansion Hovusg 7842 
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OTTOMAN BANK 


(1 HCORPORATED th TURKEY WITH LIMITED LIABILITY ) 
Founded 1863 


Capital : £10,000,000 Paid-up : £5,000,000 Reserve : £1,250,000 


General Committee 
LONDON PARIS 










General the Won. SIR HERBERT A. SIR JOHN P. HEWETT, 6.¢.8.1., RAOUL MALLET BARON HENRI HOTTINGUER 
apy gg uae RENE BECHMANN JACQUES DE NEUFLIZE 
mac repens, cca, tntums some sue out Zanes nesny tare sone 
CHARLES DE CERJAT 
= © oor came 6.B.e. + ° Spew — HORACE FINALY EDOUARD VERNES 
LONDON : 26 THROGMORTON STREET, E.C.2 
Manage Barry De Manager: R. 8. C. P. 
Assistant Sooners F. Fisher Su udaguet ‘A Sampson, ‘A. Brown 
PARIS: 7 RUE MEYERBEER 
MANCHESTER : MARSEILLES: — 
56-60 Cross Street 38 rue St. Ferréol 13 Place Massena 


ISTANBUL 


Branches throughout the Near East 


TURKEY EGYPT PALESTINE CYPRUS IRAK IRAN 








A Banque de Syrie & du Grand Liban 
Affliated Banks : ROUMANIA: Bana ‘of Houmania, Utd 
nks: 
: . OREROE: " Britih-French Discount Bank, Ltd, 


= and graphic T sfers issued. Letters of Credit granted. 
I ae Exchange and Insurance operations effected. 











THE ECONOMIST 











: 
© EP 4 
4 3 4 (3) AUSTRALASIAN BANKS 
ee AUSTRALASIAN BANKS WITH LONDON OFFICES 
Vo aeek 
te tit : | Cuh 2 We eee 
a> Bee 8} . g 
og EE ~ 3 Capital ae ws “3s Total Hand and | «. : 
q oi Year q 3 on <5 Notes ss Deposits xe8 homie er Monay ot 3 one 2 Diowouata 
Lee c Reserves ° o™. J 1 an a 
say " 4 3 3 Notice | i | Advances 
c <8 “3a 
aRe ee ——_—— 
. eae £ £ £ £ £ 
eae 1890} | 19 13-2| 4,821,800 | 2-6 | 138,065,900 | 74-7 || 184,931,200 || 26,919,000] 14-6} 6,808,100! 3-7 
a Be eet 1900. | 16 19-1 | 4,348,700} 2-8 | 107,408,600 | 68-4 || 157,299,500 || 33,165,500 | 21-1 | 12,831,900] 8-2 9 
1s aa 1910; | 17 16-3 | 5,198,100 | 2-4 | 152,885,400 | 71-9 || 212,615,200 |! 54,575,000 | 25-8 | 17,105,000] 8-1 7 
; 4 1920; | 16 13-4 | 8,511,692 | 2-2 | 281,477,007 | 73-4 || 383,470,259 || 88,133,890 | 23-2 | 68,431,168 | 17-8 3 
19261| 14 16-8 | 7,320,202| 1-6 | 321,525,986 | 72-0 || 447,133,140 || 84,338,608 | 18-9 | 52,358,405 | 11.7 0 
1927; 12 16-8 | 6,693,730 | 1-5 ,226,350 | 71-8 || 451,388,933 || 77,213,749 | 17-1 | 44,157,047] 9-8 ‘I 
1928" | 12 17-5 | 6,940,801 | 1-5 | 341,310,252 | 71-8 || 474,657,248 || 82,573,158 | 17-4 | 55,565,857 | 11-7 ; 
, 1929; | 12 17-5 | 7,543,645 | 1-5 172,387 | 72-5 || 494,326,268 || 78,048,713 | 15-8 | 63,589 12:8 ” 
1930] | 12 18-2 | 6,792,206 | 1-4 | 350,095,968 | 72-2 || 484,659,471 || 71,442,573 | 14-8 | 44,948,658 9.3 0 
’ 1931] | 12 19-5 | 6,346,137 | 1-4 | 331,378,067 | 72-1 || 458,147,765 |/ 71,023,589 | 15-5 | 45,317,529! 9.4 2 
| 1932 | 11 19-2 | 6,549,485 | 1-5 | 329,815,863 | 73-4 || 448,372,051 || 76,407,310 | 17-0| 46,143,476 | 10-3 : 
! 1933 | 11 18-6 | 7,009,864 | 1-5 | 348,646,761 | 74-0 || 470,574,941 || 70,630,369 | 15-0 ,909 | 12-1 5 
; 1935 | 10 17-8| 1,428,022 | 0-3 | 323,414,288 | 74-8 || 431,862,822 || 66,590,043 | 15-4 "398 | 14-5 ;: 
1936 | 10 17-6| 727,654 | 0-1 | 371,467,131 | 75-8 || 490,041,523 || 64,868,722 | 13-2 | 76,661,024 | 15-6 4 


COMMONWEALTH BANK OF AUSTRALIA 


(EstaBuisHEp 1912 py SpeciaL Act OF THE COMMONWEALTH PARLIAMENT) 


Owned and guaranteed by the Government of the Commonwealth, which is responsible for al] the Bank’s obligations. 
Authorised capital, £20,000,000. Authorised subscription by Commonwealth Government, £6,000,000. Authorised 
debenture issue, £10,000,000 
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©. 
<9 Bills Total 
+ 4a 5 2 2 | a Liabill- Oash 23 | Cashat | wo Pixed 
ee : . 8 & Eattens'| 3 ae & | ties or and & Short é Invest 3 Deposits 
he s- of demption i Common- Oall in te ot 
: 9 oT £ S| "Pande | 3 | wealth | § | Londoa | § § | Other 
13 5 — a \ Notes and Aust. Banks 
i i 1 43,275,693)51-3}8,202,135)6-2|t4,948,542 sles atoe 15,267,144|17-9|16,185,000118 i i aoa , 954,000 
Pt % 5l- » 5-8) . 5 ? 
i } 1987 | 87 35- 61- eaanaaely die -sos'e47 6-4|/91,008,426)| 9.919,411/10-9| 4, 4-9|53,732,160) 59-0/2,14 
a 5 19283) 89 . ies eee |4,640,415/8-9|+5,292,228) 10- 1//52,420,705)| 5,796,681 11-0/13, 25-4/16,378,295 31- 
il eae | 1 43,87 . cas s+ |5,452,072/9-9}45,796, 749, 10-5)/55,122,779) 6,584,581) 11-913, 24-5)16,949,188) 30-7 
f a ] 13.732/81- as we | -1/16,333, . 354 7,548.310/14-4| 6,995,006 13 -4/22,310.233/42 -6 4.434, 
a ls 1931! w+» (3,471,592 5- 1/46,880,685 10-1)/68,031,360 4,993,480 7-3/25,491,469 37-5! 18,687,805'27-5| 100,000/0-1/17,635,205|25-9)1,125,40 
Ar ie 19323, ves /4,193,273/5-6|#7,561,63010- 1)/75,341,558!| 7,814,273 10-4|25.954,207|31 - 8|28,179,534)/ 37-4 
i if 1933 |260 a e+ /4,334,741)5-O/F 7,848,111) 9-1//86,496,761!| 7,269,516) 8 -4/31,355,674| 36 -2| 36,200,802/41-9 9,871 
2 a 19341|261 83.572,653/87 - oe s++ |4,437,435|4 6) 8,090,006 s-4/se.nnn.ene 7,888,842| 8-2/35,166,046 36 -6|37,388,616139- 13, 
Be Hy 19353 . 7a «2. 14,385,990) 5-5/+8,324,462/10-4//80,235,105) 6,595,124) 8 -2'23,162,541/28-9136,674,981/45-8) ... 
3 a 1936?! “*” \g:465,21817-2/¢8,539,391| 9-5 89,875,488 | 6,589,509 7-3133,434,328/37-3,36,777,145/40-91 
a * December 31. ¢ Capital £4,000,000. ~ Bxcludes Savings Bank Department, now a separate irstitotion 
i BANK OF ADELAIDE 
ei ; INCORPORATED DECEMBER 6, 1865 
Cae 1 
a if 
+ | 
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1 16: 694,1: 19: 
| LasTrisiae-T) Lest gale: 
16-6} 897,99 s 
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BARCLAYS. BAN K 
(DOMINION, COLONIAL 
AND OVERSEAS) 


OVER 400 BRANCHES IN 
THE UNION OF SOUTH AFRICA 
KENYA . TANGANYIKA . UGANDA . NYASALAND 
NORTHERN & SOUTHERN RHODESIA . PORTUGUESE EAST AFRICA 
SOUTH-WEST AFRICA . BRITISH WEST AFRICA 
MALTA . GIBRALTAR . ECYPT . SUDAN . PALESTINE | 
MAURITIUS . BRITISH WEST INDIES . BRITISH GUIANA | 
LONDON . LIVERPOOL . MANCHESTER . HAMBURG . NEW YORK 


HEAD OFFICE: 
54 LOMBARD STREET, LONDON, 




























E.C.3 





BARCLAYS BANK (CANADA) 
Montreal and Toronto 






a : F ae 6 . 15 SMFS) eel f WT Vor . ; 1 
VAN S ZA\s ZAIN AN AINYAIS . TAS A NIN YANY TN INAINIZIK : aes SAIS YAN WAIN EAN 
<1 pad | ATi") 4 C ios! 


Registered with ch uabianiead te ee 1885 
CHILD & & CO. end I and HOLT & E CO. 


BANKERS 
Army and Air Force Agents, Navy and Prize Agents. 


EVERY MODERN BANKING FACILITY 








67, LOMBARD STREET, LONDON, E.C.3 









Gen. Hoa. WREN C.B. ERIC GORE BRO D.S.O. 
LORD HILLINGDON ore ot FRANCIS MAURICE GROSVENOR GLYN 
BERTRAM roe GEORGE CURRIE ee AMES BABINGTON SMITH 
ial EARL OF JERSEY 
Child & Co. . ° ° . ° : ° - 1, FLEET§STREET,"E.C.4 






NEVILLE RANDALL 
maeeiegviscce: —~ngcaaaae 







oft uae — came, OXFORD 
UY KEMYEL MOLESWORTH ST. AUBYN 
Holt & Co. - * - KIRKLAND HOUSE, WHITEHALL, S.W.1 


” MARTIN DRUMMOND VESEY HOLT 
ARTHUR VAVASOUR BARBER 






EGISTRAR and TRANSFER AGENT, being equipped 
wih the necreaary personel sd = ee 7 = 


‘accurate 
and ght certificates and Dividend Warrants, ; 
tranefere, proper es. gma | Shar R cern, ion of p obates_and Powers of © 
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THE ECONOMIST 


BANK OF AUSTRALASIA 


i 
INCORPORATED 1835 4 | 
f 












—_ Carat —— -— - —-— - — Market 
Subscribed Paid-up Oallable Reserved Value 
£ £ £ & £ 
4,500,000 4,500,000 Nil 4,500,000 8,437,500 
Per Share Per Share Per Share Per Share Per Share 


Sept. 30, 1936 
£5 £5 Nil £5 £93 


ey 
ee 
entea [23 
Oct. es 

ze 








1- 
74: 
334,031) 0- 1 4.098.119 7 “9 38:120.630 73- 
es . i 353,520' 0-7 4,772,167, 9-1/37,833,351'72-4'|52,244,204) 8,127,891'15-6 50,000,0 
1934... 227\8,975,000/16-6. 318,190. 0-6) 119.384 0-2 4879418"! 9-1'39,601,807,.73-5 |53,893,799) 9,356,504 17-4 25,000) .. 
1935... | 235 8,975,000 17-6 330.485 0-6 26,138 ... 4.847.643 9-4 37,058,103 72-4 '51,237.369! 5,035,420 9-8 ads ‘ 


* Includes centenary bonus 2 per cent. and bonus to staff, 





3 
“3'\50, 16- ° 
5 |51.832,563) 7,931,815 15-3 60,000, 








BANK OF NEW SOUTH WALES 
EsTaBLisHED 1817, aND INCORPORATED IN 1850 


1927.—Absorbed Western Australian Bank 
1931.—Absorbed the Australian Bank of Commerce, Limited 


co Carta ———_—_— ———_ ——-—, 








Reserved Liability Market eae ~ — 
Subscribed Paid-up of Proprietors Value 13 250,000 130,755 

s £ & £ 
8,780,000 8,780,000 8,780,000 wee 12 250°000 iene 
10 i een 
Per Share ot ines 
Per Share Per Share Per Share dl “ 462.967 5 ; 114,980 
€20 £20 £20 er . 439,617 5 115,596 
SE eh niethasath 439,739 5 116,335 
SED tnereetsinn . 442,660 5 119,9% 

LIABILITIES 













io 
of 


aioe 5g Profits g 






14¢- 57,070,096 71- 3! 80,009,40 16,460,307 20-6 
IT 4 slet'sex'nae 71-4) 82,195,145)/14,410,832 17- 5 







265 232,080/58: 55/4 
66,952,897 ST 5 414,1195° 
eitar7085114- 66,932.97 







. .s sssts 2 
OO i ae & oe we 


14: ao 904112- ? 
10,865,082' 9-4 


















840,970 16,995, 4 
“403-981178. Hh15;398,809! e408, 186 55 


¢ Branches and avencies, 


BANK OF NEW ZEALAND 


INCORPORATED WITH LIMITED LIABILITY In NEw ZEALAND IN 1861 





Carried 
To Reserve y ward 

eae Net Profit Dividend = & 
Subscribed Callable com we 912-160 3 147,689 sets 
Qrainary Shara 68760000 angooo | wn MRS? | gat SS palgan a 
Preference Shares... 61,875,000 _£1,875,000 Serr Tis * 216,000 Easier 
Long Term Mortgage ~ ee + a CC rc + ae 
Shares ,.. +. £703,125 £703,125 Nu Nil TOSI vessccveessnee 045,814 = 395,056 
1932 eeoccccccceeses 587,023 144 pint Sit} ae 

1933 eeeeeeereeeeees 








Third Edition, completely revised, re-written and up to date 
SCIENCE OF PUBLIC FINANCE 
































Carried By PROFESSOR G. FINDLAY SHIRRAS. 
sae Two vols. 24s. 
136,509. = Professor Shirras’s work has been so largely extended, 
Isp ape, thereby rendered all the of in : irtuall oy pongo ~ ach siewane ah "whole field 
conclusions Ps, more terest. == vi y a new . It now surveys the w 
a Thase whe meee Lopate og Tomer Yaga Font ute with special reference to the results of recent speculations 
ed _ this book provides.” heen and the application of the principles to actual conditions. 
1S ies, 7” two volumes are intended especially for students 
| ine INDUSTRY AND TRADE OF of finance, but will interest a much larger circle. 
—. JAPAN THE FUNDAMENTAL PRINCIPLES OF 





By S. Uvenara, M.Sc., with an Introduction by TAXATION 








His Excellency Baron HayasHi. New and 

atest ebilions 19s, 6d. IN THE LIGHT OF MODERN DEVELOPMENTS 
: of this book is, firstly, t the statistical B 
tue pet east y, to survey tote —— y SIR JOSIAH STAMP, G.CB., G.BE. 
E increased since the Meiji Restoration, 1868; to New and Revised Edition. 10s. 6d. 






| 


This edition has been thoroughly revised. The author 
has brought some of its statements to date by correcting 
footnotes, and introduced a good deal of new matter, 
illustrations from more recent events, and references to 
later problems, direct into the text, but clearly dis- 
tinguished, for the guidance of the student. 


AN ESSAY ON ECONOMY AND VALUE : 


BEING AN ENQUIRY INTO THE REAL 
NATURE OF ECONOMY 


By ALEC L. MACFIE (Author of Theories of the 
Trade Cycle). 7s. 6d. 


This essay, the author states, has grown from a considera- 
tion of the definition of economics given by Professor 
Robbins in his ‘‘ Nature and Significance of Economic 
Science.’’ The definition is unusually important, he says, 
because it breaks new ground, in British economics at least. 






: closely the economic state of t-day Japan also 
Seatsdats the way 00 which che should be guided [a the future. 







=THE RATIONALE OF CENTRAL 
BANKING 

By Vera C. Smitu, Ph.D. 9s 

This book examines the reasons why the system of Central 


Banking came to be ted in preference to a “ Free- 
: eel gy ar the note-issue. It gives an account of 


which ¢ acquired their powers, and 
the ao oy ae eee Se ee 
in England and America) for and against “‘ Free-banking "’ during 
the period 1840-1865 when the controversy was at its height. 











P. S. King & Son, Ltd. 
Westminster 
INTUTE LUCIANA 











(ALL PRICES ARE NET) 
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MACMILLAN & CO. LONDON W.C. 2 












Thoreau said: 


“A man sits as many risks 





COMPLETE INSURANCE SERVICE 


















16s as he runs—”’ 
19,996 
aes Whether you are “running ”’ risks or “ sitting ”’ 
them you need the protection offered by 

se j FIRE “Globe” Accident and Sickness Insurance, 
pel f which makes good, so far as money can do it, 
r MOTOR the consequences of injury and illness. 
7 

H from £1 

3 A Cc Cc ID E N T Accident Policies rom £1 per annum 

z Accident and Specified Diseases Policies 

; from £1: 15: 0 p.a. 

i BURGLA RY Accident and Sickness Policies from 

; £2:10:0 p.a. 
nal MARINE May “we send you fuller details ? 

LIFE 






THE 


LIVERPOOL 


LONDON 


AND 


GLOBE 


INSURANCE CO. LTD. 






THE EMPLOYERS 
UABILITY ASSURANCE CORPORATION 


_ Hamilton House, Victoria Embankment, London, E.C.4 












Head Office : 
1 Dale Street, 


ed 
ard 
18 
356 
25 
91 
57 
02 
6 
95 
9 
8 
0 


London : 
Liverpool 2 — (Chief Office) 1 Cornhill, E.C.3 
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THE ECONOMIST 





—— 


a a y ae 
1926 |229] 8,752,299]17-5|1,183,877/2-41¢,444,39 4,281,792) 8-7) 31,121.28 
1927 |230] 9,354°186|19-1/1,214,803|2-513.765,593| 7-7|4,861,935| 9-9129.664,025)60-8)/48,860, 















62 - 5)/49,763,64 615-1 5,699,645 = *1 . 
7,696,282) 15-7! 3,684,810 are - 










11040164; 
1935 |223|10510175$/21- 2 628,997/1- 4,598,606 3. ss19e61 eT. 3 A356 170 
1936 1226'105101753)20-3) 619,960)1-2) 324,452) 0- 1-94 616,264! 8-9)35,740,430'69 -0\/51,811,281 Mi 


+ Including £102.550 long term mortzaze debsnturas. ¢ Inoinding €607,050 long term mortgaze debentures, © Includes money at cul 
in transit between Branches, which were in previous years included under Discounts and Advances. y 1 and in 1936. Remittances 


7,765,367 14: 3 2,483,957 
7,171,791 1¢- 5 nee 538 





! . 
1935 |226|l 1040166 
1934 





COMMERCIAL BANK OF AUSTRALIA, LIMITED 


ESTABLISHED 1856 
1918.—National Bank of Tasmania purchased, March 1, 1918 














Net Ordi Te Reserve, 
Proiit Divideod &e, — 
$a —— arr —_—_ —___—_., £ % £ : 
Subscribed Paid-up Callable Reserved $17,707 1 110,083 66,141 
341,711 15 91,671 81,760 
Ordinary Shares  £2,000,000 £2,000,000 Nil Nil sao is 75,662 90,486 
Per Share .......+ 10s. 10s. Nil Ni 4 it aaasi 95,549 
33.399 65,336 
Registered Preferred Capital, £3,000,000 oseae : 10,000 70,312 
Preference Shares £2,117,350 £2,117,350 No Nil 209,155 5 20,000 712 
228,458 5) 20,000 90,810 
Per Share ........ £10 £10 Nil Nil 234,481 6: 25,000 98,930 
—_—_—_—_—_—_--CIIc----_- -—- --— —_—_—_, ee SE 
f aS3BTS 
—o ' 
Total | at} | Discounts, 
— Cashin | g | Outland!) 2 @ |Advances,| 2 | 
or || “Hand Short | 3 | tnvest-| @ {and Bills) § a 
send a6 5 — ~ ments 3 ~ 3 Sundries ; 
ankers a tances 
A Transit 









é t ‘ s 
+ 3}/20,615,561) 76-6; 26,930,1 golnerris-d 780,000) 2: os.oszen2 shi 5: 5-0 
*4)21,102,190}74-2!|28,483,723)) 4,263,100,15-0; 710,000) 2:5)1,898,200) 6-7|20,128,245)70-61,484,178 5:2 
-3/22,307,885)73-3||30,448,786)| 3,729,635:12-2) 750,000) 2:5:4,176,67 13: 1/20, 211,47 +4/1,581,005) 63 
Bigs 33: 4)|32,952,04 $.146.615)1 11-4] 610,000! 1-9/2,576,362) 7-8/24,261,450173-611,757,622| 5-3 
1 -4/131,046,664!| 3.169,7 731/10: ‘2.1,517,500) 4- 1 é- 22, 700,074173-1)1,596,723. §°2 
i208 ase Tes i. 1 aL OTS ase sells 125,000) 0 16 5:7 
21700, 170/72-0}/30,135,982!| 3,777, 263/12- 170,000} 0- 41,7 58 
380,269) 72 -7/|30,792,842 5,401,529 11. ae poe 7 69 
“1 24°556'505 73 3-8'|33,301,707|| 4,004,554 12-0} 20,000) .. 61 
24,853,164.74 $0 33,613,797 Sisoa set 10-7} 150,000 1 6-4 
25,863,666 74-7' 34,658 907" 3,437,657 9-9 125, 6-4 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED 
Registered 1893 under English Companies Acts 
1920.—Amalgamated with the London Bank of Australia, Limited 
1921.—Amalgamated with the Commercial Bank of Tasmania, Limited 
1927.—Amalgamated with the Royal Bank of Australia, Limited, and a consequent issue of 125,000 shares 
Year Net 









June 30 s 

Subscribed Paid-up Callabie Reserved Value "1925 esses 515,981 
& s 1926 ...... 542,308 

5,000,000 3,000,000 2,000,000 Nil 4,625,000 1927 hese ne 
PerShare © FerShare = Per Share = Per Share Per Share ——— tan 
- - 1951... 266,657 

Debenture 8t00K vesecsessesssssesssssseesrseveseveres £983,547 Ben 219,327 

Preferred Inscribed Deposit Stock............«... £889,419 1934 <2... 221,566 


1935 eeecee 243,580 





















& j ' aa ial £ | £ | | p 97/5) , 
1996 1384 | 6,295,207118-2| 556,083| 1-61 1,148 | ... |1,967,0924 5- 7 5 998,036 '20-211,252,761/3-6 4,876,355 16° 97)59° i 
1927 lant | Pasoecclzg. 9] 298282 2-6) 2128 | -.. |2,595,680) 6- Tasgaaaute 6 srasaa7 1'735-419120-811,256.759|3-415,954,6 sf 96/62-5) 676,1891'9 
1928 116718117 aha Deas: |: anaes 7-4|33,088,509'75-0||44,154,758!/8,616,337)19- iSoeaaes gout 13. isso 1SS4a8 
1929 1457 | 7,887,96617-4) 747,741/ 1-7| loss | -.. 6-433 784. so er ssi ti7-seoern Ie: staat iees-é 911,167/15-1 A25i1-§ 

1930 7,967, 19-5) 725,478) 1-8) 1,062 | .. 46 1,693 '74- 58,159) 777,738 5,012'4- -4 2,679,698) 6°6 ; 115,613) 
1931 /417 8,047 120-8; 437,135) 1- 1,028 eco i 4] 74 :0),58,5 Sivae’s °8/2,097, 5° re. a 738 . 
i933 9 20- 404,18 Ie Toa % :z sire y fe. 7779982. ols 821,3 Hi 24,983, , “it 
1954 [886 | 8,107,966)19-0) 405,747| 1-0, Loz? |“. |L'aasact 4-028 ; 946.76 n4°3 390000873 40a Ae aL eal se9i¢- “5 4,578,925 10° 326810) eTen g) 1STAaa? 
94.£4,96' 1S 29,32 +0 1,0] =-- 11,868,676! 4-4(32,409 Ly eas13s7 6,167, 14: ata aia 727s: +2'4,878,25 a 
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NATIONAL BANK OF AUSTRALASIA, LIMITED 
ESTABLISHED 1858 


1918.—Amalgamated with Colonial Bank of Australasia, Limited 
1922.—Absorbed Bank of Queensland, Limited 











Year Net To Reserve, Carried 
= = — Dividend > nwa 
—————V———O7~_— ———OaPitat pak ee ae 1926 evereesrorcecce 568,254 3 160,000 122,959 
Sabecribed ——_Pald-up a ee te 10 138423 148.495 
aalitinane 000nenee = SEAORASS = SLE? Nu 1929 cesecseccevee 659,278 10 150,000 157,773 
£10 & £8 £10 & €5 $3 195O .....0-ce-seres 655,154 10 150,000 162.907 
Pe BABTO oneovee B08) iscniiectens 8 150,000 149,143 
cl i a a 
a: pea y 5 20,000 47 
[8 shares with £5 paid, September 30, 1936. £53 1934 vccccccocsonce 274,024 5 20,000 151,919 
ROBB. cccren:-enaseien 275.591 5 20,000 157.518 
LIABILITIES 
i 4 
2 
: ; = 8 Notes 8 
Pai te é 














6: 
parelis a9ssa86 ry 
7\\47,431, 18,327,008 ‘i seeas Srila. 32,807,583] 5 
'13-3'2.778.551| 6-1 1,884.901) 4: 

$1,892/15-4/1,773,859) 4-1) i)-480,720 S- 
4 

4 

5 

? 





- 
s 
wHHOe 
ue 
zai 
53 
pee 


6,6 
1,024,467) 2 -3134619,06 It8- 3,/44,267,18 sat 196'14-9,1,141,667) 2- 62,054 9: 
9 2: ‘17-6 (43,346,6 \4,314,470) 9-9:1,478,855 3-5 1,88 1546 
4,421,271' 9-6 2,942,877) 4-4,3,709,535 
el 1,545.77 2:9\37 049,415, 78+ 7:47,025,288)'5,620,802 12-0 3,095,561! 6-4 2,564,671 
0 1'1,082,565 2-3 37,769,620 79-5 47,495,677) 5,567,068 11-7 4,331,791 9-1 3,575,415 


11,640,773) 4-0) 32,284,253/79- 3 40,706,018 6,773.29 lis. bah 
11,764,391) 4-1/34,252,71 79: 42,909, 726)'5,995,454/14-0/2,896, 
ait 20, 14-6/6,462, 

‘1 

‘1 

‘1 

‘1 

‘1 
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NATIONAL BANK OF NEW ZEALAND, LIMITED 
REGISTERED 1872 






























N To Reserve, Carried 
Profit Dividend &o. Forward 
———_—_—__— —-—— CaP ita —— ——— — -———-—n Market 087 ime 50-000 173,044 
Sabsortbad Paid-up Ciliable Reserved Value 312,275 14° 29,550 175,769 
8 ‘ £ s s 289,803 148 20,000 165,572 
000 282°917 13° 23,900 ier 
000 2,000,000 4,000,000 6, 2,050,009 ’ * 
6000, en —_ 208,286 10¢ 14,000 "457 
177,836 ° 64,000 142,294 
fw Share = Per Share Per Share Per Share Per Share oieaee ° on rr phe] 
135,674 4 ,000 106,416 
Oct. 7, 1936 152,949 4° 44.000 115,366 
£110a £2 10a. 5 £7 103. 2% 102,594 4° 24,000 113,959 
® Pree of tax. 
LIABILITIES ASSETS 
3 er er 
- . ahi Bills and | | 
. j | $ Téabili- Reunit- ¢ Landed 2 
i § tanves in 8 Property, & 
» |g a Transit | | | Premises and 
é and Ad- | 2 Furniture 3 
vances 
£ £ 
in | 452,101 \a-4 
ign | 439,256 2-7 
igus | 572,152 |3-0 
nd -7|1,297 605,909 {3-2 
S 294,171! -511,115,974 650,912 |3-4 
iY 248,457/1-4| 940,476 653,215 3‘7 
ie 20 ‘ 641,035 3:4 
is | 631,788 (31 
its 650,128 2-8 
1% 629,124 34 
} 624,899 '3-3 


+ Includes New Zealand Government Treasury Bills. 


QUEENSLAND NATIONAL BANK, LIMITED 
INCORPORATED 1872 





Year Net To Reserve, Varried 

_—- es — ry ‘ ane 

a ee —— noes Value 71928». . 194,676 50,000 11,649 
\.780,000 1,750,000 wo sa spaee 1929 ..... loe 30,000 

te oo quaeboononsen 194,956 oe 25,000 pr 

™ Per Share Per Share Per Ghare Per Share 1932 ...c.ccocosee 71,588 " sh 18,645 

85 wa wil £38 1933 aniienied 73,040 % i: 21.694 

W inscribed deposit steok, £2,750,842 BENDIS cccozcecseree 69,692 4° rd 18,788 

IDES ‘cccccctccccce 71,148 4° eke 19,936 





















ASSETS 
wt ot Gal | 
in ve I 
‘ane Gee i and 3 Invest & F emeoen vances, i wy i 
and at oo ments and Bills Santis 
Bankers & in é & Transit 3 2 
London ! 
3% ae 0-3 3} 37 1,640,603 [11-3 225,000 1-6/ 1,598,513 | 11-0 12-4 635,531| 3-7 
{ 36-8 S's) 0:3} 712,405) 4-8} 8,574,176 1,814,911 112-3} 160,000; 1-1) 1,302,077; 8-8 74°2| 557,948; 3-6 
> 37-2) 62,421] 0-3} 431,621) 2-9) 9,026,995 1,518,036 |10-0| 170,000} 1-1) 1,989,914 | 13-1 12-3) 626,279) 3-6 
fae 3e5| sesis| o-8| seatasa| 3-2] sastaae eens (ia.¢| 120,000| 0-8|1°s10,ea | 8-9 14.9| sariys| a0 
_ 39-3] 43,301 | 0-5) 437,499) 3-0 8,552,164 1,993,391 |15-7| $0,000] 0-6 | 1,650,330 | 11-4 10-1 aans 6 
. 10.3 53,645/ 0-4 334/529 2-1) 8,135,285 1,789,827 |12-6| 60,000) 0-4 | 2,600,319 | 18-3 64°38 “9 
40°6| 86,684] 0-4] 302,531| 2-2) 7,872,214 1,613,937 |11-6| 25,000} 0-2/ 2,502,885 | 18-1 66-1) 549,253) 4-0 
9 6,464,478 | 39- 54,096 | 0-4) 289,042] 2-1] 7,941,295 762,006 |12°6| 25,000} 0-2) 2,146,388) 15-6 67°4| $46,983) 4-0 
ne 5,424,989 cee 63,788 $3 35,362 3 Het Tpenaee 13-1) 15,000) 0-1) 2,376,561! 16-7 66:3} 547,273} 3-8 
560,842 | 37-21 54.936] 0-4! 349,041! 2-4/ 8,646,021 ,404,236' 9-7' 15.009! 0-1'2,295,409' 70-5’ 547,542! 3.8 























































Year ended 
February 28 
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HE UNION BANK OF AUSTRALIA, LIMITED 


Per Cent. 


592,084; 1- 
$72,394; 1-2/3,343, 
579,729} 1- 
603,109) 1- 


463,480) 1- 


i  & ~3 6s 60 Oo Go oo 


551,4 
280,617) 0-6) 760,4 
352,456 0-1'1,116,6 


nn 


£ £ 
721,031; 1-5)4,005,1 
772,245) 1-7/3,668,443 
4,378,574 


3,507,051 

2,386,052 
544,041 1-2 1,451,091 
1,457,276 
495,304) 1-1 ‘985,78 
1-1)1,045,432 
29) 1-6 


66 2- elas.429.24 16: 5 43,674,387 


THE ECONOMIST 


ESTABLISHED 1837 





* Six months ended August 31, 1934. 














t Year ended rae 31. 


ESTABLISHED 1834 
INCORPORATED IN New Sours WaAtgEs wits Limrrep LIABILITY 














(4) CANADIAN BANKS 








. 
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SLASBISLSSsIeNsSs 
AMOWOOUND 10 OANDD 


Dollars converted to sterling at $5 to the £.. 


CANADIAN BANKS WITH OFFICES IN LONDON 





554,0 
610,518,741 20 7.758.213 
185,51¢ 





THE COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED 








6: 

3 8: 

5 9: 

5 1 

5 15. 

3 18: 

0 16° 

3133-5 15: 

33-9 14 

B| 31-4 1 
28-4 
24-7 
24-9 
24-6 
24-0 
22-0 
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Carried 
a aan Market Peewee 
Subscribed Paii up Callable Reserved Value 90 
£ s £ £ £ Hr 
12,000,000 4,000,000 Nal 8,000,000 5,600,000 Sin 
Per Share, 6.9m 
Per Share Per Share Por Share Pac Share Sept. 30, 1936 a 
£15 &5 Na £19 7 100,533 
Non, 
126,016 

| LIABILITIBS 




























1927. Absorbed Bank of Victoria, Limited 

Net Lo Reserve, Carried 
or <- &e, Forward 

—— al s 8 
pee GaseEes. 490,261 10 1 90,227 
Subscribed Paid-up Caliable Reserved 485,069 10 170,000 55,297 
s ‘ ‘ 6 556,705 10 150,000 60,184 
653,243 10 175,000 65,215 
9,478,025 4,739,012 Mil. 4,739,012 655,195 10 175,000 —-71,508 
637,619 10 150,000 85,226 
353,866 st ja 117,446 
Per Share Per Share Per Share Per Share 259.077 5 20,000 119.573 
£28 612 10s. Nil £12 10s. 256,73 5 20,000 119,353 
263,937 5 25,000 121,340 
298,227 b 25,000 110,22 

i } 

é LIABILITIES | ASSBTS 
$5 Total 

’ Cash in Discouats, 

§ 2 2 a | Deposit Liabili- 2 a | 3 Bull | 4 
Be 2) wna | & | o> gd] |g] am |g | Oe ¢ | et | et 7S vest. | 4 AST oan! linen § 
$5 & | aividea| © | wots | © |." | © | current| & |! Assets || Bankers a - 
ee [e|"ER| | atn| 2 ond ase} | ales | |S Panes] 2 | aco | 

adoa 

| a | counts _Notes ms ner Traasit Fa aledlenap 
7 28 j | | 3 £ coven ee, aloe | £ £ rf 
1925.. | 256 6.200.000 13-7 395,227 0-9) 8661) ... 1,682,794 3-7|36,930, 30,963182- -7||45,217,645 | 8,002,848 17-7 4,950,000 10-9 3,473,036| 7-7,27,841,761 61'6 950000 21 
1926.. | 243,6,330 4) 400,296, 0-9) 8,230, ... |1,821,498) 5- -9) 38,539, 205,81 -8)/47,099,229)| 8,060,563 17-1'3,435,000 7-3 4,875,156 10: 529,786,005 63-3 ‘ 
1927.. asa er5e0.415, is. 437,002) 0- 7) 14,377] ... 2,520,179) 4-0)51,239,268 81-7 62,771,239 11,188,140,17-8;1,640,000) 2-6.6,353,071 10-1'42,165,358 67:2, . 
1928. | 456181689.013/13-8 47,166, 0-8] 14.244] _.. [2'149:049) 3. -0/51,824,699/82- \65:154,172 9,181,947 14-5| 885,000] 1-4/9,371,852 14-8/42,358,228 67-1)1,$57.188 0 
1928. 8,814,012 13-4) 485,459 0-1) 16,130)... 2,104,185) 3-2,54.420,876 82. -71'65.836 216,291) 14-0 1,360,000 2- 1)9,250,256,14- 1'44,666.649 67-8 1.345.965 & 
1930.. 8,939,012/14-8 472,177| 0-8) 14,013) ... 1.488.019) 2-5/49402,323 81-9'60.31 er 8,616,716 14 - 3'1,335.000| 2-2 6,106,620'10- 142,910,912 71-2, ‘i 
1931. 9,012 16-6) 313,786, 0-6) 13,868| ... | 971,105 1. 8:44,014,106. a1. 54,351,877|| 8,098,750|14-9, 700,000) 1-3 6,569,119/12- 1'57,665,288 69-5, Hy 
1932.. 9,012 16-5 235,921) 0-4) 13,815) ... |1,158,934! 2-1/44,466,426 81 -0)/54,914,108)| 6,200,023 11-4 1,035,000! 1-9 9,688,833 17-7 36,512,162 66-6 re 
1933. 16-3 238,048 0-4| 13,793) ... |1,043,988) 1-9 45,071,545 81-4155, '935,157,12-5 1,140,000) 2-1.9,477,799 17-1 $6.560,080 66'0 ake 
1954.. | 434/9,039.012 15-3 237,829, 0-4) 13,760) ... |1,240,483) 2-1.48.629,115 82-2 59,160,199 8,677,281|14-7, 960,000, 1-6/10294059 17-4 37,959.16 * ay i 
1935.. | 431/9,039,012 15-2) 239,815| 0-4) 13,703) ... 1,173,911! 2-049,191,296/82-4| 59,657,737|| 7,892,626 13- 21,150,000] 1-9 9,850,759 16-5 39,516,539 66° ae hl 

1936.. | 429 9,039,012 15-0 252,397 0-4! 13,669) ... '1,121,006' 1-9 49,777,559 82-7. 60,203,643 7,410,342'12- 3 1,085,000! 1-8 9,959,699 16-6 40,516,812 67'% 
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SECURITY! || (gp) ne of tore 


Life has a sense of firm foundation to 
those who have transacted and the duties 


SAFEGUARDED 


the future 


PROTECT 


pane orsssorg fii 6 ONDON 


PROVIDE 
or retiremen a ACOT? | TWN 
niet Sob biee aah é Ki { N Gs 


Assets ° - - £62,000,000 
Claims Paid - - £96,000,000 Head Office: 1, KING WILLIAM STREET, 


LONDON, E.C.4 


REFUGE Marine Dept.: 157, LEADENHALL STREET, 


ASSURANCE COMPANY te ee 
LIMITED Branches and Agencies throughout the World 
OXFORD ST., MANCHESTER, 1 


of Executor and Trustee undertaken 


Sse" 22 


85 


APPLICATIONS FOR AGENCIES INVITED 


2 


: 


Effect a CASH BONUS POLICY 
with the STANDARD and secure 
LIFE ASSURANCE protection at 


,MINIMUM COST. . 


fa 


SECURITY 
FIRST 


Per Cent. 


=> eS OP OP OP OF b> OS OP 02 OF B> 
ee SS ee ae 


FUNDS EXCEED 
£45,000,000 


] id to 
CLAIMS PAID profits is pa 


OVER ° 
£200,000,000 you in cash. 
Ask for particulars of this unique plan 


All classes of 
Insurance 
transacted 
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BANK OF MONTREAL 


EsTaBLisHED 1817 


i Exchange Bank of Yarmouth, 1903 Acquired Bank of British North America 
Acquired Merchants’ Bank of Canada, Man em, 
Acquired Molsons Bank, January, 1925 


ianmne People’s Bank of New Brunswick, 1907 


Year Net 
Ended Profits Divideng maar, partied 
FRIESEN ~~ (925. 4,604,963 Fe $ 
Subscribed Paid-up Callable Reserve 1926evcveesvee 4,978,133 14 sistas 596,788 
. — y 1927 nveeevee 5,299,888 14 767,416 
$ ‘ 1928......... 5,847,327 14 1,100,000 154,799 
36,000,000 36,000,000 ss 36,000,000 1929.......... 7,070,892 14 715,708 
1930......... 6,519,032 14 17311,439¢ 135.588 
scneasnes “380 12 910,000 947.047 
Per Share Per Share Per Share Per Share 1932... 4,663,101 il 557.671 1,105,437 
5 00 isso, ogee gS Ea 
100 00 oe —<“i—é‘“‘ézRO GSE ween . 8 
$ tf) ieee 3,005,213 8 —_— 1,009,821 


® Including $5),460 premiums on new stock, cartied to mauve 
(Dollars converted to sterling at rate of $5 to £1.) 





| | ASSETS 

















LIABILITIES 
8 yey 3 sae | Deposit g sienna Oash in ir aa Ho t | ed | } 
n 
BH fe | Saree | ang 8) suc 8) Stee (3] OER ES | i) 2) Se) 2 | ae | of 
>» serves Profits i | S 
§ g & g Leen = | Agee | = una - | } 
oe & 


£ £ 
5,148,951 2° 120,322,895) 83- 8)) 143,638,959 25,223,653 17 -6|29,714,536/20- -7129,996,5 















1925 
= “Oj 367,980)/0- 124,835,502|83- 3||149,826,471//26,732,226|17 -8|28,499,331|19-0,26,124,4 ; 
1927 |620|11,965,680|7 -6 442,16 (0-2/8,653,260/5-5| 3,944,662|2-5)151,815,788]84- 1|| 156,822,555) 31,149,028) 19-9) 29,939,254) 19- 124,509, ; 
1928 Ovi/0- $]4,528.928)¢-9),§,359,807/5-11147,270,087/84- 173.657.5253] 32,772,922118- 8 31,614,796) 18-2126,185.165 4 
1929 146.670,41 90-3}/165,161.1311154-141,106118. 636,866, 830119-6i28 4 
wa) ; ; 16759 ie. 7 
130,215,049182-7/{157.379,541|/26,601.844l16-9] 9,077,651) 5.8'4s-s25, 85,599,766)50- 4 

“6 


*1)}149,722,496)|26,014,534/17-4) 5,181,587] 3-5/45,900,524 
0:127,150,923)82-7 


Iss 6 4,800,000 9-6! 46. *3'6,76 , 2,582'3 26,939,220'82- 
'559)147800-000°. SY sor, Te2/0. -3!7,051,175)4- 614,360,582 9: 4 5,102,117/75- 9 
19353.545'14,800,000'9- 3! 533,018 0- 3\5,991,826'3-8| 3,962,934:2-5 133,266,796 84- 1! 


© Bix months ended October 31] 


153,833,255)|29,4 19-1) 5,045,765) 3-3'53, 1160, 
153,707,182)'26,216.650/17-1) 8,792,290) 5- 7/63,496,457 1- 350,377 32 - 814,824,7, 
j|252-821.636) 26,534,601/17-5| 8,106,700} 5-3/63,608,141/41-9:48,695,408)32° 1 876,7 
158,554,574! '29,6 46,023118- 7) 4,654,195! 2-9172.374,744145-7 46. 29-6)4,987 


3 Year ended October 31 





rer 


BANK OF NOVA SCOTIA 


ESTABLISHED 1832 


913.—Absorbed Bank of New Brunswick 1914.—Absorbed Metropolitan Bank 1919.—Absorbed Bank of Ottaws 


Year Net To Reserve, Carried 
Ended Protit Dividend &c, Forward 
ena, =f ails *e aa é 

$ mae — ae | -1926.ccc.e. 448,649 16 187,000 usu 

nee sasnane uu 12,000,000 = i928 07,10 is 100.000 ne 
| 552,223 16 122,000 293,168 
Per Share Per Share Per Share Per Share | Sia'se - ier o00 tee 
| 407,180 128 95,400 137,425 

| 370,066 12 73,000 136,491 

{ 366,835 12 73,000 142,326 

















£ . 
4-1)37,891,368)77-5 48,991,167 11,154,11 22-8) 5,029,844) 10- 
| 4 4) 38,076.44 17-1 49,344,317)/ 10,291,070) 20- 8|6,137, 622 12: 5 
4-7140,6 i 
5- 63 
5: 4 4 
4-6 08,461/76 - 4 
35 . 4 
&- 5176 - 5 
5-1/41,598,472/77- 0 
6-9/42,349, 707/75 - 3)/56,115,158)/1 1,05 . 58 5 
3: 2,018) 80 - 11157, 764,5781/10,276,087117 8 0 


THE CANADIAN BANK OF COMMERCE 


INCORPORATED 1867 rn CamNaDa wits LimiTep LIABILITY 
Head office, Toronto, Canada. 


Reserve, _—_Cartied 
To 
ora ———_—_—_—_—__,__ Market Bade Prots Dividend ae. Forward 
Nov. 30 . § 3 178,915 
eo. | Igaecens 147395 13 ans.iea 
$ 8 $ $ Per Share, I9ZTaneenes 1601S 5 ours . 
nenem euvenane - roe OM, 1980, Ls0sass ° ‘mat 
Per Share Per Share  PerShare —-Per Share 1936 ee a ae | 
ae Ae a esi Issa. Gaal fsa 
19354........ 677,806 8 0 
(Converted at par of exchange.) * Includes and loes balance of the Standard Bank of Cassi , 
+ Includes Frcaa.100 recelved es premiums os ace aaa ' 
+ Includes £41,505 premium on new f np 
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october 17, 1936 


tp CANADIAN BANK OF COMMERCE —Continued from page 96 
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THE DOMINION BANK 
EsTaBLisHEp 1871 





CaP ita 


ee 
Subscribed Paid-up Callable 
$ $ 
17,000,000 1,000,000 Wil 
Per Share Per Share Per Share 
$100 $100 Nil 


Reserve fund, $7,000,000 


(Dollars converted to sterling at rate ef $5 to £1) 





=Fir 
No. of Branches 











£ & 8 £ s | 
la 0-9}1,336,919] 5-5'2,067,088| 8 24,507,866 |5,390,657|22- 0} 3,587,818|14-6)4,333,545|17-7| 9,356,717|38-2 1-5 
Iss -aLeasera| 6 ea 8- 1/19,245,433.75- 2]|25,586,627/ 5,223,659'20- 414,037, 753|15- 8|5,056,825)19-8| 8,716,738|34-0 2,551,652 10-0 
196 | 118 1-0/1,491,115| 5-8|1,438,323) 5-6)19,772,116 5,556,172 4,920,232! 19-3|2,494,784) 9-8]4,587,853]17 -9]11,546,370/45: 2. 1-8 
ist 0- 311,568,963! 5-4'2,103,678| 7-4)21,751,384|77 -0)/28,296,55115.330,417 18-9}4,314,907/15- 3/4,309,947|15- 2|12,132,877/42°8 7-8 
igs 0- 311,641,447 5 1{ 8-3/23,468,117/76- 8 |30,661,029 16,452,067|21 - 1!4,564,01514- 9/4,540,926|14- 9112,784,087/41-8 1:3 
199 | 1 0-4/1,538,062! §-0'1,997,938) 6- 836,26 1)|5,370,557|17 -4/4,216,08]|13-7|5,968,237|12 -9|15,021,575/48-7 1-3 
9 | 0-5/1,315,443| 4-6|1,797,888) 6- 77 -3,/28,344,170 :5,092,814|17 -9/3,551,750|12 - 514,334,705|15- 3|13,369,135/47 -2/1,996,366| 7-0 
ssl 0-5!1,352,461) 4-7| 897,505] 3 -4||26,575,016||4,205,535|15-8'2,839,016|10-7|5,270,735|19-8|12,622,968/47 -5) 6-2 
13 0-4/1,166,446| 4-7} 907,493| 3 -2}/24,583,408 4,248,277117 -3,1,803,882| 7-3/5,996,652/24 -4/10,975,447/44-7 8-3 
a iy Wlateed) Sccieaeeaeel eaasereey & ‘abtetans fessessai saoiases| ¢ oe sensal aT shossa7s40-sucrar io 69 
5. .10- 0 rise a4 $a) 'a74eeal 5 . °761'/4,981,192118 -6:2,107,665| 7-9.7,903,216|29-4) 9,724,105/36-2 2,108,583! 7-9 
ROYAL BANK OF CANADA 
Incorporated in 1869 as Merchants’ Bank of Halifax. Name changed in 1901 
Absorbed Union Bank of Halifax, 1910 Absorbed Northern Crown Bank, 1918 
i f Canada, 1925 
Absorbed 1912 Absorbed Union Bank o 
Traders Bank of Canada, “a 
Absorbed Quebec Bank, October, 1916 Dividend > pormand 
i 184,000 249,887 
14 188,000 231,935 
CarrraL 14 197,000 361,966 
Aathorised Paid-op Callable Reserved 14 226,000 472,237 
8 g 8 $ 14 242,000 714,830 
14 108,000 821,356 
Se emeeee a eae it $00,000 «a8K381 
career eee ce ame Bhat 
- ee wa eee 8 287,554 Sasi 


THE ECONOMIST 
Ne NN 


7,285)16°0 
$062,802 |Aesl0;be8 tect 


§ Figures for these years are converted at rate of $5 to £1. 






















17,736,442) 13 -5/26,792,0 
isalsser oa woaroute 
11,579,562) 10 - 1'32,699,6 

1,537,925 17+1. Tirease 6-7 472915934. “4, 





























Net 'o Reserve, Carried 

Profit Dividead ~ —— 
1,156,840 i$ 312,667 

13 411,020 1,032,555 

13 460,527 120, 

1,408,088 13 76,326 272,287 

13 1,531,315° 374,543 

1,409,747 13 048f 444,219 

7 12 461,297 465,209 

1,179,931 11 314,367 310,773 
1,139,202 10 314,631 

1,151,561 10 345,762 541,143 

1,130,053 10 378,497 592,699 


® Includes $996,030 premiums on new stock issue, 
¢ Includes $3,970 premiums on new stock issue. 




















eke 
-1|16,809,755|11-5 27,169,197|18- 
Teasecias Sasaenaels 
‘ 555/113-9126, 182,105)13- 77\53°5 13162659 
eae a eee ee nea 146|56°7,13219515 
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SS ana ea Sareea: 


sipepes tees joe ore teens 


SAMA ST kn cath 2 at 


pe 


NENT Nani Pay tA BEE RAS PTE CRETE eee 


| Rs. | eB comerncd a 
1931) 10,62,50,000|12-3| 72,17,75,188'83-5/95,30,017 1-1} 86,25,55,175 | 11,03,94,57512-8 30,26,65,032/35-1 
1932) 10,80,00,000|12-4) 75,43,30, '86-6)85,09,553 1 0 87,08,39,943 | 20,96,99,755|24- 1| 32,03,63,432'36-8| 6 
1933) 10,35,00,000|1 1 -8, 80,36,88,012 87- 1'88,16,596 1-0 92,30,04,608 | 18,59,75,841 20-2) 47,02.96,327 51 -0| 
1934) 10,97,50,000]1 1 -7| 81,00, 14,616 87 -2'93, 47,907 1-0 92:91,12,524 | 18,97,37.908 20-4] 41.55,69,581 144-7 
1835) 11,10,00,000)12:2| 79,09,16,810}87 -0}66,69,478 0-7) 90, $586,288) 19,42,28,012 21-4 nenranai< 
une } 
1936) 11,12,50,000| 12-3! 78,94,89,186 .087,909299-7 90,7470,116 19,64, 43,408 21 42,54,25,712 46- 
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(5) INDIAN BANKS 


INDIAN BANKS WITH OFFICES IN LONDON 












2 & 2 

= S31 pepcsits | 22 

‘= | Notes = posi = 

3 cg “9 Liabilities 
a 




















123,617,836 
122,536,137 


£ 
1890 | 5 4,347,200] 12-1] 1,241,000) 3-4 50-0}] 36,003, 81 
1900 | 5 10-5 2-3 58-5} 30,207, 9-3 ‘5 
1905 | 4 3,735,100} 10-6] 639,100] 1-8 66-5|| 35,268,500 8-8 5 
1910 | 5 6,100,000] 12-9} 515,600] 1-1 72-9|| 47,339,600 8-7 3 
1915 | 5 7,323,485] 11-1) 1,085,514] 1-6 73-8|| 66,017,462 065] 12-1 er8 
1920 | 4 14,171,476| 8-9} 2,995,124) 1-9 74-1]! 159,492,420 084] 6-5 ~~ 
1926 | 4 15,665,000] 11-5) 2,424,847) 1-8 75-7|| 135,837,427 406] 29-1 15-0 
1927 | 4 15,770,000] 11-6} 2,218,870] 1-8 73-0}] 136,121,504 '821| 26:8 * 
1928 | 4 15,875,000 11-9} 1,977,396] 1-5 73-4|| 133,222, 35,275,577] 26:5 . 
1929 | 4 15,980,000] 12-4} 2,351,788] 1-8 74-0|] 128,696,924 33,001,599] 25-6 + 
1930 | 4 16,030,000] 13-3} 2,184,761) 1-8 75-6}| 120,695,667 36,683,818) 30:4 a8 
1931 | 4 13,780,000] 12-2} 2,139,984) 1-9 73-8]| 112,789,023 31:5 ; 
1932 | 4 13,825,000] 11-5} 2,056,662) 1-7 70-1]} 120,564,299 34: 4 
1933 | 4 13,825,000] 11-5} 1,460,811) 1-2 78-4|| 120,691,066 37 + 
4 1-6 76-6 45.9 
4 15 78-5 4 





$3 





ssi 





Rs. | _ Rs 























CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA 


INCORPORATED 1853 


Dividend To Reserve, Carried 
Net Profit and Bonus &e, Forward 

CaP ita K—————_ ———_ — +> Market Year £ £ £ 
Subscribed Paid-up Callable Reserved Value, 1GBE ene ccccccceces 756,154 e 150,000 209,278 
Fept. 30, 1936 AGE ens ser secerese 778,576 203° 165,000 215,354 
£ & £ £ £ ME Gils codmeccsane 724,039 2 . or aan 
Somnore conmeo —s—snonnoo ssn ae 
DS iets sccesicccee 634,343 t 30,000 187,597 
L BGBR cceccccccccccce 381,787 14 ose saan 

Per Share PerShare PerShare PerShare Per Share, | = ee aa ; 25,000 ~ 
a6 £5 Nil &5 15} | “FOB scccccsttcecede 66,044 14 75,000 177,395 
|  caksedvainiecks 498,643 14 15, 181,038 





LIABILITIES ASSETS 
Total 
Liabi- 
i lities 
Pay Assets 
s 

















al nnn tt 
£ £ 4 920 91 
2-7 72-1||70,866,448 1 711- 138° 3121.28 “314,032,199 62 
3 645,956 1 1 -6|#17,392,620)26" 1 52|50- 214,032.10 
5:1 1: - : 30+ 5}20,670,405) 28" , tf 
. 991,370 6\°14, 3/21 Oe tal| 5-9 
5-4) §420,71810-5/44,917 490)75-6)(61 081,685 : ae aloaT asass-sa.asaaed & 
; 802,4 1,121 . oo s: 
3-7 11-1)38,616,008/72 -7|/53,129,794]| 5,626,050| 10 -6|13,811,086)26 - -7)22,601,513}42 “Si Tie 
3°2 724 8,431,303/14- 317, 9'30-6|*11,7 . 0 aero osg +5 
3-0 380,751 7/19,666,110)31 35 - 1faSsa aoe 4° 
' 1,650,731|| 7,845,503|12 . Saal ste 4° 
a7 557,929)| 5,260,778 8-9'21,752,356 36:5) °8,94 -0'21,117,0 








* Includes Treasury Bills. 


THE EASTERN BANK, LIMITED 
REGISTERED 1909 


Carried 
Te Reserve, 

rete OI pt Profi Dividend ‘ee 
Reserve bility Year £ % 30,000 
Subscribed Paid-up of Shareholders Value 1925 ...creeovese eee 122,503 ; 307000 

Sept. Bw, 1936 1926 seeeeeeesereoes 120,538 9 

£ £ £ : Dleanaacsw - 1a) 9i1 : yor 
ananpee 1,000,000 1,000,000 1,350,000 1928. 124, : oi 
116,694 . a 
Per Share Per Share Per Share Per Share 121,944 . a oe 
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09,278 
15,354 
06,895 
06,656 


e'es 


See 


| 


83 oes 
Per Cant. | 


= | 


= 
SLT Tewoow 





Established 
1833 


NATIONAL. 
PROVINCIAL 
BANK 


LIMITED 


Subscribed Capital .. £43,617,080 
Total Resources over £325,000,000 

















| DISTRICT 
BANK 


LIMITED 








EVERY FACILITY FOR 
BRITISH, COLONIAL, AND 
FOREIGN BANKING BUSINESS 























—— PRINCIPAL LONDON OFFICE —— 
75, Cornhill, E.C.3 











Banking Business of Every Description 






13, Spring Gardens, Manchester, 2 
76, Cornhill, London, E.C. 3 
a, Castle Street, Liverpool, 2 


HEAD OFFICE : 
SPRING GARDENS, MANCHESTER, 2 

















HEAD OFFICE : 
15 Bishopsgate, London, E.C.2 


Affiliated Banks : 
Coutts & Co. Grindlay & Co., Lid. 
















STE ST 


Member of the London Bankers’ Clearing House 
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(A COMPANY LIMITED BY SHARES, INCORPORATED IN SWITZERLAND) 
1872 






MARTINS 
BANK 


sabe 














BASLE, ZURICH, ST. GALL, 
GENEVA, LAUSANNE, 
LA CHAUX-DE-FONDS, 
NEUCHATEL, SCHAFFHOUSE 














Banking Service for all Trade 
and Personal requirements 







Capital paid-up - S.Fcs. 160,000,000 
Reserves - -S.Fcs. 32,000,000 












Capital Paid Up and Reserves- - 7,493,508 
Deposits, etc., at 30th June, 1936 - 291,951,096 
Total Assets over £100,000,000 












LONDON OFFICE - 99, GRESHAM STREET, E.0.2 § 


WEST END BRANCH : 11, REGENT STREET (warentoo Puce), 8.0.1. & 















¥ LONDONOFFICE: 68 LOMBARD STREET, E.C.3. 
HEAD OFFICE : 
WATER STREET, LIVERPOOL, 2 


All descriptions of Banking and 
Exchange Transacted. 
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THE EASTERN BANK, LTD.—Continued from pa:: 38 


LIABILITIES | ASSETS —— 


























CaO oC NS ae or “i 


















+ a Se 
Y : .| Bills o 
Ended 5%} Capital i ve. | 3 Payable| 2 Miscel- i _ Deposita ; lities || Band, # m : ; 
5 =i incl neous a at vest- 
i om a Re- . —— i. : : ro | Oredits, ro | Ourrent 5 Assets | Bankers, S menta é 8 
i jor £ accept | &| a. |¢é —_ £ gud in | 
: | : aa | legal 
i 1925 .. | 11 |1,360,000|13-6) 117,90311- als,421,572 14-2) 1,437 652/14-3 6,695.1 56-7 10,030,267) 1,811,535) 18- 1/3,320,002)33-1)1,1 
1926 .. | 11 i380 12-8) 128,44/1-1/1,459,463/13- 51,825,577) 16-9) 5,989,036)55-7 10.772.517| 1 eunsss|e -715'083-978128-612) 


1927 .. | 1) |1,400,000/11-8| 120,351|1-0/1,621,513/13-7/2,458,220/20-S| 6,201,584)52-6)/11,801,668) 4 ,770,848| 15-0)3,521,075|29- 8) 1.7 
babieie Higsoma 3 hutem ass stim teeaae eh atau taal 
1939 .. | 12 /1,450.000)22- 127,991 1/1,477,478)13-2)1,959, “4 
Lrasiai4 16 -9|1,603,973|15- -2| 5,576,819)52-7)/10,574,891) 1,260,932 iL -9|3,161, 
1,256,001 12-9) §,605,915)57-7|| 9,727,571)|1,322,414|13-613,285, 
804,600) &- 3) 6,007,095/61-6)| 9,742,786||1,335,467/13-7/4,361, : 
1,153,368/12-0) 5.604 674/58- 3 9,621,731, Legato. 1/4,581.878147-6| 60 


1928 .. | 12 |1,425,000)12-3) 124, 470)1-1 





1931 .. | 12 {1,480, 15-2} 139,292)1- 4 1,246,163)12°8 
a | a hememed see geeeeee 
1934 ~ | 12 1,500,000} 14 - 0| 151,767|1- 998,555) 9- ‘SL 595,689, 14-9) 6,450,187/60-4 


10,696,198) 1,165,011|10-9},637,647/52-6| 652.66 
1935 .. | 12 '1,500,000'14-1' 147,153'1-4' 982,000! 9-2'1,209,960'11- 3! 6,799,954164 -0/'10,639, 067 |1,202,691/11- 315,649,321/53-1| S143 


THE MERCANTILE BANK OF INDIA, LIMITED 
REGISTERED 1892 


Absorbed the Bank of Mauritius, Limited, as from January 1, 1916 
Absorbed the Bank of Calcutta, Limited, as from March 31, 1906 








































































Premise, 
-——_———————_——CaPItaL——_—_———_-— | Prof Pengion Fund, Carried 
Subscribed Paid-up Callable Reserved =| _ £ Dividend “ Forward 
“a” Shares ......... £750,000 £375,000 £187,500 £187,500 257,663 85,000 s 
250,782 16 $8,000 Jean 
Per Share.......+.++. £25 £12 10s. £6 Ss. £6 5s, 257,180 16 85.000 
“B” Shares ........ - £750,000 £375,000 £187,500 £187,500 serraes 3 saaee inn 
Per Share.......00-+. £25 £12 10s. £6 5s. £6 Ss. 152,081 1a 25,000° 4 
179, 50,000 
“OO” Shares ......... £1, 500,000 £300,000 lal'eee 12 35,000 ne 
173,398 12 4 
Per Share, ........+ £5 £5 » 174,266 12 41,000 om 
© Premises and Pension Fund only. £450,000 was transferred Reserve 
Fr tol ene from 
LIABILITIES ASSETS 
= : } Total | wait 5 
; : a , | Muscat | Liabili- || Cash in Dis- 
2 am | Capital | & | wna. | o| Notes g | laneous | Z| Deposit | Z| ties or | Hand, at z 9 | couse | ¥ x 
a = and & vided 2 in Accept- & Credite, & and & | pAsests || Bankers | ¢ Invest- & and i 
s ° Re- Profite | § Cireu- ances | 5 Re- 5 Current | “and at | mente Ad- o 
s serves s &, | lation s & | bate, | & | Accounts £ i | Call Os Z vanes £ ‘Accapt } 2. 
&e. i| ances am... 
£ s | é ne a Sal I £ “ é £ ‘ wo... 
| 1925 | 23 | 2,400,000/13-0) 246, 1-3) 200,971/1-1) 295,470,1-6 §57,220' 3-0) 14 i982 80-0!) 18,418,528! 2,696,811/16- 5,384,311/29- 4: n ge 
1926 | 24 | 2,435,000|12-9| 244,667 1-3 217,491/1-2) 253,815,1-3| 691,760) 3-7 14 .957,987/79- 6| 18,800,720), 2,811,880)16- 9 O.730,546136- 6,301,712/44- we 
1927 | 24 | 2,470,000)13-4) 248.846)1-3 234,536,1-3/ 188,3171-0 805,001 4-3) 14,442,526)78-7) 18,387,226, a eemaed 11-1) 6,038,557/32-8! 9, §l- 4 = 
1928 | 25 | 3.500,000)13-3) 246,047 1-3) 228,271)1-2) 300,160 1-6 2,221,678.11-7 15,493,353)71- @| 18,989,409) 2.089, 454 11-0 4,937,400126- 10 6: "1 
1929 | 25 | 2,530,000|14 -2| 350,506/1-4 srs'aavit-e| 247,024 1-4/1,905,194|10-7| 12,678,126|71-@) 17,857,416)/ 2,152,479 3: + 4,753,553|26-6| 9,7 s4- 4 ees 
1930 | 25 | 2,550,000) 14-4) 250,846/1-4) 275,227)1-6) 149,109/0-8) 439,175) 2-5) 15,979,269179-3) iraasaa 2.666,612|15-1| 5,719,963,52-4) 8,024,795146- 14 i ecades 
1951 | 24 | 2,100,000) 14-3) 220,427|1-5) 174,825)1-2) 122,724/0-8) 829,768) 5-7 Uh aae687) 76-5, 14,668,281) 1,458, 4a 9-9) 5.493,314137-4] 6.678,39545- tl 
1932 | 24 | 2,125,000)15-1) 254,756/1-4) 162,110)1- ¢ 187,688 1- 2 457,207| 2-9 248,80: ‘+ 16,311,689) 2,141,647 13- 2 5,089,815 36- 1,007,483 65 
1933 | 22 | 2,125,000)13-9 235, 1-§ 10 103,990 7) 125,134/0-8 416,638 2-7 1a-as.ra\a0 ‘| 5,29 1,862 1,957,61 3 aeons 63 
1934 | 22 | 2,125, 13-6 235,831/1-4) 155,63710-9| 214.212 1-3/1,025.383) 6- 12,974,3 | is. 7130419 1,760,77 6,145,590| 36 ‘4 
1935 | 23 | 2,125,00012-4/ 237,097/1-4/ 160,412/0-9 171,3831-0| 549,656) 3- ivoiseisisl: | 17,160,163! 2,024,631 tit. , 6.972.52840- $7 
NATIONAL BANK OF INDIA, LIMITED 
EsTaBLisHEeD 1863 ee 
Te Beserve, Carried 
{ — os a 
o-—_———__ Carman ——_______, Market 120,000 241,085 
! Subscribed Paid-up —Callable Hawerved Valve ie 008 mel 
4,000,000 2,000,000 2,000,000 =» Nil._-—«——7, 200,000 i” ipa o0e ins oo 
f 20° 110,000 1 
4 Per Share, = anon m0 —— 
4 PerShare PerShare PerShare PerShare Sept. 30, 1936 20 80,000 249.001 
Ps £25 £12 10s, £12 10s. Nil, £45 Renan 30 50,000 2810 
fi eae 18 wonooo A 
ee sO ee A ee Ul t—i“(itité‘él ES ener 457,569 18 100,000 


SP RSESSEETAEE 














1925 
1926 
ud 1937 
B 1929 eee 
§ 1930 
; 1931 
1 1932 
$ - . 
4 1934 490|11-8/14,631,944/42- 
| 1935 os ‘'co8'318 13-1/14,810,267'42°1 


cee 


0-4) 3,405,339 18- 

16-5} 2,102,17 ae" 

11-0} 2,233,194 16 
coat: 14: 


3,709,699 22-5) 5,445, 
4,715,861 | Teer 0. “1 320,94 21-7) 4,561,751)/51- 


FrKAWIAnwowwnwe OOO AG iS Sere 


‘FORD 1g _RAMPHVETESS O 
$,aae;decoy | 

2 “eggeaeeuass ys 
Reno La sageaegat 
vais] POSURSEEEES 5 


eo-ceoerante- 


gegceess FEE: mond | SERSSSSSTRA B 


dang see2u6s3 hi 
3 


HADI ONDOSS a= 


uy i : a 


“yaa 734 


ay Ht 


28,859,933 
1000,787 
167,522,288 


bee dletsenioes 
(c) Including balan ces 


SSsS2Snsssse 


ee ee ee et ee et et et et eee 
NH—-HRO-“HOSHDN 
SPAVONSOTHTN 


se et et ot ot oe 


Advances... 


a ee 


=n rm 


ni Ha 


eee Cnne 


of 6 per cent. less income tax, the 


8,323,288 | 31-8 : | 3-6 


125,133,867 
167,522,288 
(a) Includes balances with, and cheques in course of collection on, other banks ia the United Kingdom. 


onem 


ee 


“Wed Jeg 


a Hae 


sanceasds’ § naass 


13-0 


an 


1 
94 


(b) Includes investments in affiliations. 


ts s— 
fat 


P “eQneesanner « 
ye 40g PRPASCPCANNSA 


12-0 t 


Other Accnts, 


Rest ee SE es 
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332,062 Public 
265,023 Other 
: 


ie 
euueeuee: G 


anne 


SA MHO=-NSOMH 


aeshadscnes 
s | Syeeecgesae 
ian 


~“SOOLRHOAHRRSE 


11,015,100 

387,815 

248,660,346 
508, 


742 || 3 


§ 


ae a 
3385 


in account with subsidiary banks. 


COUTTS AND COMPANY 


BARCLAYS BANK LIMITED 
26,133, 


Returns for week ended Ocronzr 7, 1936 
DISTRICT BANK LIMITED 


were { 
Amount of Fiduciary Issue 260, 


Other Government Securities 248 


BosSnk83s 
re 


® Including Exchequer, Savings Banks, Commissioners of National Debt, and Dividend Accounts. 


all contingencies, 


a 
5 
: 
Z 
5 
5 
% 
j 


ISSUE DEPARTMENT 
513,955 | 2-0 | 23,619,788 | 90-2 
LIABILITIES 


508,660,346 


LIABILITIES 


r 


RSSSoncseess 


jb dgeeee 
a pit 2 aoe S2265 


fo 


for the half year ended August 31 
™% 
cera ataseadanktel aintlatrtsaareanan Kingdom. 
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E 3 eet tcarectes fi 9 rues w8S$823253552 i 7 era—Seseren—| 535 = ae Sen] g 
si A°32 | sadaaadanaaal 3 “BRapaRaeeere wz Agee 
inz| 48 wona | Sosceaesno,| @ ee ee tha i aE a 
u o| oy | SESeRgRRREH See 2) (ee 
. see| FE if “SSS 289883872 i wv enseenesee 3 "wag ted esa TOATAA ee : 
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THE ECONOMIST 


BANK OF INDIA 


ESTABLISHED 1th SEPTEMBER, 1906 
ee Rs. 2,00,00,000 
- » —1,00,00,000 
o 1,04,00,000 


HEAD OFFICE :—ORIENTAL BUILDINGS, BOMBAY 
LOCAL BRANCHES; 


Abmedabad, 
Clive Street), Calcutta (Bara Bazar), Nagpur City, Poona, 
Poons City, Rajkot, Surat. 
LONDON AGENTS: 
The Westminster Bank, LA. 
DIRECTORS : 
Sir Chunilal V. Mehta, K.C.S.1I. (Chairman) 
Mr Ambalal Sarabhai 
Sir Joseph Kay, Knight 
Mr A. Geddis 
Mr Paliram 
Sir Cowasjee Jehangir, Baronet, K.C.I.E., O.B.B. 
_ Dinsha K. possi 
eee Depestt & Interest is allowed on daily 
balances from 300 to Ra. 100,000 at r cent. per annum. 
on balances in excess of Rs. 1 100,000 allowed 


by 
arrangement. No credit willbe given in account for teret 
Sc ioien less than Rs. 5 per half year 


Sees ae RECN Sea 
rai Ww can 
Sa 


nak —hecwante opened on favourable terms. Rules 


General B 
be anes Te etek is 
A. @. GRAY, Manager. 


BANCO ESPANOL DE CREDITO 


Head Office : 
ALCALA, 14 MADRID 


| GP.O. Box 297 Telegraphic Address: BANESTO 
AUTHORISED CAPITAL - Ptas. 100.000.000,00.- 
PAID UP CAPITAL - - ,,  51.355,500,00.- 
RESERVES - - - - ,,  70,592,954,34.- 


CREDITORS on 31st 


May, 1936 - - - _ ,, 1.297.454,237,87.- 


400 Branches in Spain and Morocco 
UNDERTAKES EVERY CLASS OF 


| 8ANKING AND EXCHANGE TRANSACTIONS 
IN SPAIN AND ABROAD 


[sappiement] 48 


THE UNION BANK OF 
AUSTRALIA times 


Established 1837 


CAPITAL AUTHORISED AND ISSUED - £12,000,000 


- £1,600,000 


Chairman. 
* ARTHUR TERENCE MAXWELL, 
oy TC. NESBITT, 

Hon. LORD STONE VEN, 


Y-H UTCHTNGON Est. 
Rt. Heat LORD UICHINGON, E IN. 
Sir MALCOLM H 


HEAD OFFICE: 


71 Gornhill, London, E.C.3 


Manager :—F, H. MeInryrz Assistant Manager :—C, E. Murncu 


Secretary :—C. R. Pearse 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND 


Drafts wu the Branches are issued Med Giles ont sng be ebteined 
trom the Bank's Agents throughout Seotiland Ireland. 
awn Circular Travelling Credits issued — available throughout 

are also made. 


Telegraphic Remittances 
Se at nd Oneet a ne nS pte 


are received at Head Office at rates of interest and for perlode which 
saerteined om upgtlentinn. 


I(UVVUVVVVVVY 


BANK o LONDON 
SOUTH AMERICA 


LIMITED 


Affords a compiete international 
banking service through 
its branches 
in 


ARGENTINA, URUGUAY 
PARAGUAY, CHILE, COLOMBIA 
ECUADOR, GUATEMALA 
NICARAGUA, PERU, SALVADOR 
VENEZUELA, BRAZIL, SPAIN 
PORTUGAL, FRANCE 


Head Office : 
6, 7 & 8 TOKENHOUSE YARD 
LONDON, E.C.2 


Agencies in: 
New York, Manchester, Bradford 
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NATIONAL PROVINCIAL BANK, LIMITED 







os, 6 sella rd 38.1%, 662 
























cacoee te 3- - §|/ 292, /13- 6:5 14-9 160, $6, 
nie jo-3 3: -9||288,251,780| 37,930,824) 13- 6:5 13-8 ae neste 
1927 ...... 0-3 3- +8} /305, 444,276! | 41,816,515)13- 71 12-7 188, 
1928 ...... lo-3| 5: -©||829,098,671|| 44,170,801 |13- 2-9 eee 
1929 ...... q-3, 5- -5||306,094;612! 41,884,704 13- 6-3 12-8184; 
1930 ...... 1,363}18 . 0-2! 3-1)292,379,783/90-S |322, 102,162! | 42,733,078) 13- 6-3 13-Olfon renee 
193! ...... 1,374/17,479,416 @-3 3-2|261,925,540\90- 5||280,438, 601 39,047,981|13- 6-5 12-178. _ 
1932... 1,371/17, 479,416 5- 0-2) 6,205,501 |2-@/201 822, S2s|92-3|/316,283, 267||39.834,401|12- 5-6 20-3118), ene 
1933 ...... 0-3) 6.995,008| 2-0) 288'997,118'92-1'|313,128.575 43,000,715) 13: 5-8 25-0158. | 
1934 ...... ,479, 0-3) 5,843, 1-$/297 368,848/92- 5||921,590, 167 43,300,852113-! 6-4 alls 2. 
1935 ...... 1,343) 17,479,416)5- 0-3} 8,519,824) 2-6)/302,703,843)91 «8, |329,625,489)/ 41,964,337] 12- 7-8 $2; 2. 
June 30°36 =... 117,478,416'5-2 8,702,850'2-6/308,223,866'92-2)}334,416,102!/39,107,300] 11+ 7+5,91,490,077|27-4 » 
ween insnnstadeamantgiad ene esiediee eee 
@ Includes balances with, and cheques in course of collection on other banks in the United Stagiem : — 
§ Included with deposit and current accounts sae 


ro 


WESTMINSTER BANK LIMITED 








j 
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LIABILITIES | 1 ASSETS 
% t ) ¢ || Total \nmact teuaied cl conothe ienre een — 
Ee || Liabili- GAs a Coat 4 2 
ties or an 
g& Assets and at § and S | Invest 8 
4 Bank, | 5 | Short | 5 | ments Year 
etc. & | Notice & & 
ae ail 
| 
£ . ioe ade 
,695,158/0°6) | 15,487) ... 271,379,663)39- 0) |304,754,539 42,343,822, 13-9 28, 9:3 16°4/166,5 5... 
185,660 0-4 | 13,728. ... |285,406,068/90> 1|/ 316,799,490) | 42,657,593 13-5 27, | 86 15°4)182,1 1908 soon 
.213,200|0°4 13,934) .. (89-6) |313,052,337)/42,727,337|13-6)36, ‘17 13°7\I WOT see 
230,333'0°4 13,038 86° 3} | 340,508, 305)! 47,313,929 13-9 34, 0-2} 12-211 0B 
184,442 0°4 17,794 .. 85-7||332,592,44)) | 45,939,673 '13-8'33,1 0-0 12-311 a 
,121,246,0°3 16,223) 83-6) / 329,172,010 46,009,570 |3- 9125, 7°38 16°3)1 100 0... 
'1,013,977\0-3 9 16,144) .. 83-3} | 308.81 7,359) | 40,857,454) 13-2 23, 7-7 17-611 oo 
043,705)0°3 b°6! 16,624)... 183: ||| 338.399,7091141,360,165|12-2 21,107,807) 6-2 22:2/1 IE asses 
'217/0-3|3 51847225) 9 15,187) ... (85° 6] | 344.463.547|1 45 024.035 13-1/22,685.851| 6-6) ara i... 
230.0: 3) 3 37,377.09) 10: 3 14,632 ... |305,653,206 84- 3|| 362,763,478) | 45.407,151|12°8 23,419,892) 7: s/109 27-81! 19 ees 
595 /0° 3}22, | 6:2) 13,444... 83-4! | 364,871,002) /51 33735 14°2 18,543,513) 5-1 7158, 85 asses 
-123°704'847! 5-9, 13.330 ... 1356 416.370 89-41|398.774.861|149.119 375! 12-3 29006 577| 7:3 09351090! 27-41 <a 
* In circulation in the Isle of Man. § Included with deposit and current accounts. 
@ Includes balances with, and cheques in course of collection oa, other banks in the United Kingdom. 6 Includes investments ia affiliations, 
WILLIAMS DEACON’S BANK, LIMITED ctinans 
LIABILITIES Janna 
3 
Dec. 31 ; Capital | 3 Un- 2 Accept- 3 Deposit 
BE) cant |S |avaca | 5 —. w.. 
Reserves £ Preéte £ etc, z Acssunts i. 
es. 
§ | 4 , i 
-— petted Hi 173 ° $ 800,918 ‘8 sr asaoes se 713 is aaar mf 9) i. 
192 ’ ss. ’ 1 91 48 438,363 ’ 1, 7 OD 7 ’ : " 4 6 
1927 3,225,000 | 8- 0 ‘| 1,393,259 | 3-7| 32,662,567 6,093,211|16-3/2,952,915 5,284,671 |14- Ee ae ot 2} ¢ 
1928 3,225,000 | 8-7) 156, 0-4) 1,520,117 | 4-1) 32,221,393 $,219,563| 14> 1|2,871,374 349,678 14-4 56 
1929 5,000 | 8-0) 151,123 | @-4| 1,023,094 | 2-9] 31,792,539 §,208,318)14-5|3,412, 017 3 8 
1930 8-0) 144,565 | @-4| 736,522 | 2-1) 32,009,087 5,156,125|14- 22) 7:8 
1931 8-0) 145,405 | @-4/ 1,561,497 | 4-7| 29,043,586 4,211,102/12- t st 
1932 7-1) 154,035 | @-4) 1,164,066 | 3-1) 33,812,463 §,961,067|15- 16,4631 392 Rin $8 
1933 6-9) 167,654 | @-4| 2,490,036 | 6-2) 33, 6,306,385|16- 3] 5,518,038/14- -310124277|36- ar rt ce 
1934 6-9| 177,459 | @-5| 2,068,097 | 5-3 ooee rat 15-516,116 ,738) 15-8 9,575,350 24- i of 16 
6-6) 191,620 | @-5) 2,047,759 | 5-1! 35 6,17: 7, 387, 359/18: 1}9,703,386|24- 4 3 1! 
June30'36 205) 2,675,000 | 6-6, ... . | 1,863,224 | 4-6 6,1 
a selaeeipanmiedaapamtnniatenadaditemenn ds anarcaeerns hans aman: 
The 
1985, 
our 
{188,¢ 
YORKSHIRE PENNY BANK, LIMITED ae 
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LONDON DISCOUNT COMPANIES 
GILLETT BROTHERS DISCOUNT COMPANY, 





ASSETS 
Bills discounted Loans on Security 
including Rediscounts | and Sundry Accounts 


Bri 
and 


Indian, 

ion 

Govt. Securities 
*and Brit. Corp. Stock 


LIABILITIES 


i 
rE 





£158,962 


Out of this total the directors 
Chile and Ecuador the sum of 
transferred to contingency account £29,227, leaving 


reserves in 


TRADING ABROAD 
THE ANGLO-SOUTH AMERICAN BANK, LIMITED 
of 


t, as shown by the profit and loss account, 
must be added the amount 


7,020, to which 
ught forward from 1934, making a total of 


submitted a report for the year ending June 30, £195,982. 


The net 


The 
1985, 
488.962" to 
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ANGLO-CZECHOSLOVAK AND PRAGUE CREDIT BANK 
LIABILITIES 





Ke. Ke. Ke. Ke. Ke, Ke. 
2,061,950,812/35,416, 121/60,678,562)| 206,792,962) 46,022,061 | 272,374,732 
860, 114,434| 18,664,391 | 36,546,609) | 179,716,197/34,001, 248,500,023 
739, 025) 19,036,090) 23,962,059) | 177,097,488) 36,691,289) 190,820,360 
1/28,5: 982}| 238,965,057) 49,719,832) 145,255,742) 41 


ANGLO-INTERNATIONAL BANK, LIMITED 


The directors submit a report for the year ending December 31, from this sum has been deducted th Al a 
1935, which states that nant losses on the realisation of assets commissions, etc., over general 7 Denes of interest, dividends 
and sundry provisions amounted to £168,410, and expenses in 8,279, leaving a debit balance for the year of eee fees, 
connection with the liquidation of foreign branches amounted added to the balance brought forward from the 348, whic 
to £6,217, making a charge to profit and loss account of £174,627; £255,458, makes a total debit balance of £421,806 year, 


LIABILITIES ASSETS 







Balances oie 

Money with Bills Re- | Securities | Notes and 

Bankers ceivable : reasury 7 » | Guarantees 
Abroad vestments | Bills, etc, 





THE ANGLO-FRENCH BANKING CORPORATION, LIMITED 
The profit and loss account for the year ended December 31, 1935, shows a sum of {6,425 as profit, after making provision for 











all expenses. 
LIABILITIES ASSETS 
Due for Cash in hand, Due from 
; I Securities | Acceptances || at banks,and| Balances Customers Loans, Foreign 
December 31 Capital a purchased | on behalf of || at Call and | with Banks | for Securities} Advances, —s Investments 
Aassunte andExchange} Customers || Short Notice Abroad jandExchange etc. tely 
bought in London Sold 
1,250 459 
1,250 ° 266 0 451,498 0 
GD ccnsccssonsessnneannenee 1,250,000 731,162 78,525 307,348 573,524 15,168 17,629 456 “ 
SEE. edeneubapseenenenininens 1,250,000 65,487 22,634 eet 404,868 12,796 22,721 23, 136,765 ose 
BBB ccvccccccccsvscvcccccece 1,250,000 89,994 92,053 - 231,267 85,114 69,487 183,754 107,411 27,386 
* Includes contingencies account. 
ANGLO-PALESTINE BANK, LIMITED 
LIABILITIES ASSETS 
Current | ,Current Gun. Amounts 
joc. | Capital | ping | Deposit Account ee oe ee at Cal with | Bills and | vest. | , Loans, a. owing inf 
Payable | other ent and at Banking Dis- ments | Advances,| “Trust, | cabsidiary| Building 
Subsidiary ts, Short Corres- etc. Ltd. | Companies 





sh 1,294 
4, 90,504 | 259, 740,299 "a 246,839 | 349,450 | 2,199,768 | 1,479,203 | __ ... 

1934} 390,854 | 300,991 | 6,110,333 | 219,115 | 204,976 || 600 Stee | y : 479, 9 | isn 
1935 | €90,854 | 297,590 | 6,968,419 | 184,446 | 378,294 873.725 oo 21149 703,556 $070,688 2'785,670 174,773 | 341,748 


BANCA COMMERCIALE ITALIANA 


The net profit for the year ended December 31, 1935, was 9,834,783 lire. 
LIABILITIES ASSETS 
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ANGLO-PORTUGUESE COLONIAL AND OVERSEAS BANK, LIMITED 


Thereport of the directors for the year ended January 31, 1936, the balance 224 brought forward from last year, make 4 
forward. 


the net profits, after making provision for bad and total 
ai at te nt income tax, amount to £17,057, which, with of 482.261 this it is proposed to carry 


LIABILITIES 






B , 
tiaptuities BANKERS’ TRUST COMPANY, NEW YORK v8 


Capital | yy. C Out- | Out 
and r standing standing 
December 31 divided | tingency | Deposits and 
— , i Profits | Fund Certifiea | Accept- 























$ $ $ $ $ $ $ $ $ 
109 .ssssseseees 75,000,000) 25,020,371) 12,000,000/521,154,355/36,932,052 seeneane 102,831 ,684/72,257,133] 134 2,309 20,974,895 
1982...-seseseee 75,000,000) 27,136,109 5, 000,000 000 |604,433,680) 17,433,751 /30,380,065|| 80,823,087 35 200,48 154358708 62028218 176.978.590 $0°987 601 29,428,022) 26,465,189 
1983.....00000++ |75,000,000) 10,030,599) 1 5,849,892|595,278,582! 16,447,172! 16 172,954 a »724,952| 26,901,289) 242,478,351 060/205, 4! 183] 44,207,626} 1 20,682,195 
90 bcrrssveeeee rn eons sese7es =! "oa, ts 1,365,212 70 02 ,622,81 6,803,883 902|55,875,115 437,811,600 50,367,5 20,453,109 


49,922,006 §,937,672 
4,193,581 190, 82,091 50,794 125'3241854 410] 3,765,941|20,115,982 
6,298,096'| 153,672,323 67/868, 543 58, 412,681 69,004,758 158/081 ai9je2.130. 5,475,547] 19,970,103 





BANCO DE BILBAO 


LIABILITIES ASSETS 
Accept- 
Capital ances for Cash in Govt. and 
December 31} and Deposits | _ Pills [account of | Sumdry | Securities || Hand and| Bills other [om Security} Corre- | Unissued | promises 
Payable Creditors ted |} at Other | Receivable and ts,| Shares 
Reserves Customers, Deposi Banks Securities —_ 


Pesetas Pesetas Pesetas Pesetas tas 
77,650,274| 317993351 1 ||193,731,140 oe 441,451,852) 78,728,465 
127,975,914/ 29781 20526) |221 aos 110,651,192/436,634,844) 85, 
12,188,359) 3020435006 Ssi6| 444.0807 96,011,996 172,924,043 
18,362,538) 3104414830} /|219 74434 96,381,786 770,979) 1 
15,377,037} 3170427201 232,835,780 91,447,621 }501,108,551/134,337,101| 67,255. 





IF YOU ARE INTERESTED IN BUYING 
FROM CANADA 


The Department of Trade and Commerce, Ottawa, maintains 


in the British Isles a corps of Canadian Government Trade 
| Commissioners who are equipped to provide full detailed 
| information regarding Canadian products available for export. 
| Canada can supply a great number of the products in demand 
| in this market. Those interested are urged to communicate 
| with the 
| 


Canadian Government Trade 


Commissioners 
Canada House, Trafalgar Square, S.W.1 
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BANK OF ATHENS 


The report of the directors for the year ended December 31, staff pension fund, amount to Drs. 18, 
1935, states that net profits, after making the necessary provisions to declare a dividend of Drs. 10 per eee aad 
for amortisation, general expenses, taxes, installations and the balance of Drs. 5,303,109. 
repairs to premises, and the payment of Drs. 2,751,232 into the 













LIABILITIES ASSETS 
Hand, at Due from 

Capital ht Fixed | Deposits Cheques |} pan at 
December $1} _ and pat 2 Iovate ater ote | ee | ee Bank and | “Banks | ,. Bi 
1931 ......... 250,000, 2,363,400,501 ° ° S - 66,987,553} | 286,066,845 066,845) 14 977,115 399,594,907 
1932 ......... 176,000, 682,423,51 earners — 208) 514, a 718) 392,344,515) 52,781,905 218,427, 138 10282;079 '77|278,01 
1933 ......... 176,000, 857,464,756 558,469,769) 37,336,865 653,10 1,421 304,659,734) 52,392,444) | 431,743,198) 82,033, 728)325 
1934 ......... 176,000, 900,419,519/ $29,680,677 | 40,367,579) 713, 25" 171) 262 912,596 35,684,350 609,654 58,742, 492,363,818 
1938 ......... 176,000, 878,179, — 565, 38,321,310/682, (618,617) 289, , 309,334 32,394, 305 |283,800, 560 68,709, 082/476, 


® Included in previous column. 


BANCO DE CHILE 
The report for the half-year ended June 30, 1936, shows The board proposes to distribute this sum in th 
that after writing off and providing for bad and doubtful debts To pay a dividend of $9-00 per share, $9,000,000 sme a 
the net profit is $9,184,107, which, added to the shareholders’ forward to shareholders’ fund $9,509,618. — — 
fund of $9,325,511, gives an available total of $18,509,618. 
LIABILITIES (Chileap currency) ASSETS 





1 , 

1 
1933 ...... é 136/324, 776,691) 20 098,354 106,699,068 1 1 oe 253, 
1934 ...... ne pope 404/23, 708, 716) 116,085,982) 14,703,514) 3,298, ll 2° 75,168,757 20,232,456) 6,049,876) 461,982, 184/123, 403, 
1935 ...... 239,493,992) 437, 10g.914)" s 1 845, 257} 18,570,739 20,117,750) 96/975, 542) 13,910,596} 28,552,931 |474,142,843/141,738,71 
June,1936 239 718,651 517,382,304 ? {167 ,111,7 18,846,547) Senne 105,711,889 15,614,520) 33,708,836 io?" (669,717 156,975, 





* Not shown separately. 


BANCO DI ROMA 
The net profits for the year 1935 were 5,139,040 lire. 





LIABILITIES ASSETS 
ts Portfolio 

ee Balances A t- | Guaran- Cash in Balances Pe 

December 31} ‘azit#! |Current) “Dueto | Circular | anceson | tees for | Sundry || Hand and Bile ay | Due by | Secured | Invest. | Stunts 
Reserves | Savings Correspon- | Cheques | behalf of Third Deposits with Sight Corre- | Advances| ments Deposit 
Accounts dents Customers} Parties Banks Funds | SPondents 
Lire Lire Lire 00,1000 

1931 ......... 250,000,000 422.870.2871 692,201,345 |84,206,639 58,604,280 105, 195,688 1 104761, 871 470,001 284 768,546, 737 sre. 10883, 1, 
1932 ......... 262,000,000 441,259,451) 1 772,517,955 87,267,030 |88,659,099 92,354,927 : ‘261, 534,378) | 510,316,868 me 291,378 sess 
1933 ......... ae. 777,776 ae ,020'60,717, - 75,334,695) 1 10,322! |434 434,170, 1102022899 saz si8 211908387 126,012, tai 
1934 ......... |241,280,840 4,377) 1 766,815,436 95,254,530 186,77 4/ 102,095,859 2722 $24, 207} |421 615,788 11035501 52|774,292,69 425,699) 106,135,451 ietpeuse 
1935 ......... 242,280,840/665,129,453/ 1,843, 532,080) 108099152 7, 156, eet ,121)3,415,778, 780) 461,127, mt maton ema 7003etb73 ara sense 107, 


BANK OF LONDON AND SOUTH AMERICA, LIMITED 
The profit for the year ended September 30, 1935, after de- unappropriated balance the directors recommend the ae 3 
ducting all expenses and charges, and after providing for bad distribution :—To dividend of 3 per cent., payabje Tiecembes © , 


and doubifal debts and legal reserves in South America, amounts 1985 gublect to income tax. £106,200; fo coagrey my 


to £209,913. To this sum has to be added £163,561 brought transfer of £500,000 has been made from contingency aoe 
forward from last year, making a total of £373,474. From this published reserve. 
LIABILITIES ASSETS 
















Current i vances Premises 
; D : Bills for Cash i 7 Ad 
September 30 Capital and a 4 — — Behalf ain at Denkers, Reoeivable 
Reserves Contingency ayable of Customers | (f'Ccstom - and at Call = 





£ £ £ f sf 1gabeis 
ES 5,040,000 | 34,311,626 13,261 1,513,097 100 || 10,575,052 9,473,708 | 20,185,600 | 18tie 
mea a 5,040,000 | 41,868,197 * 620 082 si 07 7,823,294 17,069,414 | 10,354,868 | 18,906,984 | Tete 
en om | ime | gee | Games | ieee | Gece | tees | mee | ie 
1935 ooo... | 5,540,000 | 28,288" , 1,719,341 6'350,2 6,025,981 | 19,962,878 | 195 


LIABILITIES ASSETS 


hia f 725,727 2.834.901 
ase ee (aah et | ig aie eet as a | 
ess 710,817 
1935 "ieaese 1,965,706 |19,971,969 | 4,163,675 deci | 2925100 | 
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THE BANK OF ROUMANIA, LIMITED 
report for the year 1935 states that after meeting current of the Bucharest profit 

ie and depreciation of investments, there is a deficit transferable under exchange tions and has been 

of 5857. This figure is arrived at before bringing in the balance passed to provision for ond Gouueeel cada i abaele. 


B 
i 
3 
3 
e 







































es 
ities 
ts 
35,781 
81,710 
4,82 
82,785 * Not shown separately. 
THE BRITISH BANK FOR FOREIGN TRADE, LIMITED 
The directors’ report for the year ended April 30, 1935, shows _loss account, of £9,252, to which is added the debit brought for- 
is aloes, after charging the sums shown to the debit of the profitand ward from the previous year of £58,244, making a total of £67,496. 
arry LIABILITIES 
£ 
ae i cciscciecee 340,000 sas‘49 42,031 £, ase 33/633 aoe 20se1 46000 
ms iicibnciaitbcederce 351,600 271,785 85,530 659 395,737 161,378 71,675 33,466 46,000 
1988 ... 351,600 276,837 85,433 59 395,319 157,629 70,813 44,050 46,000 
1904 ... 351,600 253,506 85,433 358 392,314 123,957 69,665 58,245 46,000 
i i iiisicentanininioses 351,600 236,391 86,049 384 392,195 99,031 68,934 67,496 46,000 
189 
~4 THE BANK OF TAIWAN, LIMITED 
6,6 LIABILITIES ASSETS 
8,035 
4,013 A Interest 
mae Capital | Notes in ; : Bills ccept- | Dueto || Cash in . Bills, Bills Due from | Premises 
De. | and Circula- Deposits, Bills Redis- | 22ces and} ‘. Hand and| Bulli Discounts, Bought ment and 
tion etc. Payable ouenna’ oa eds poy ben on | Loans, etc. and Export en spondents} Estate 
Yen Ye Yi Y Y Y¥ Yi ¥ ¥ Yen Yen 
1931 | 16,214,000 44,419,504 296,425,814 54,731,963 s,488.212 6,636,390 1,500,525 14,922,725 12,057,392 262,343,987 50,948,889 87,229,743 1,081,612) 8,730,281 
1882 | 16,744,000) $2,626,450] 259,282,364! 38,074,998| 86,909,635| 6,096,188] 4,600,253|| 22,364,644] 20,091,388] 245,893,428] 69,233,258) 89,162,880) 2,071,952) 8,154,304 
— J | scsii) sees ar] Sor ol Sao] Seuss Susann Sauce] ISSEr au Sasa staan] next ar| eos. Loa] Srent 
1985 | 19,004,000] 70,190,978] 255,783,541| 48,811,280] 11,766,647 a316.31 1957-800 piziezs 15,469,212| 212'765,357| 59,572,815|100,004,852| 1,665,043! 4,838,691 
i 
xt 
BI BANQUE BELGE POUR L’ETRANGER, S.A., BRUSSELS 
At the end of last year the Eastern Branches of this bank 1934-1935 amount to Frs. 8,670,842. Of the Frs. 9,051,947 
m0 vere formed into a separate company, the Banque Belge pour carried forward from last year, Frs. 4,730,592 were utilised for 
100 ger (Extréme-Orient), S.A., while the then remaining writing down assets, and the remainder brings the total of profit 
iets, etc., of the Banque Belge pour l’Etranger were taken and loss to Frs. 12,992,197, which was carried forward. 
300 over by the Société Générale de Belgique. Profits for the year 
5 LIABILITIES ASSETS 
Sundry 
Debtors Premises 
ng 
23, 
ve, F 
A §2,955,813| 691,824,213) 1,882,379,030] 436,680,175) 1,653,539,605| 8,371,490 
024,267} 963,902,724) 8,000,000 
to , \ y 52,955,813) 403,473,384 sre ee at ee wass 8.000,6c0 





342,133, 24,095, 189) 5,763, $2,955,813) 398,327,031 254,464, a oa 
» 117,891) 4,306,479,896|| 52,955,813} 776,91 272,758,783) 192,919,211) 1,031,136, 8,000,008 
2.500, stint sss 12/902, 197 t'395'903 $2.955,81 131,323 23,727,1 903, 287,241 8,000,000 










* These figures do aot include those London and Paris branches, which have become separate com: nor of the New York Branch, which has been 
te ee abene op see re eee fake 
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BRITISH AND CONTINENTAL 


The report of the directors for the year ended September 30, 
1935, shows a net profit of £13,587, of which, however, an 
amount of £1,577, representing income tax retained at source, 
in excess of tax due this year, must be deducted, thus leaving 





Fi £12,010, to which must be added the balance brought forward 


LIABILITIES 





£ 

SOE 5 cesnispsemagiaiiie 4100s 241,203 136,284 nel 
1982 sassssseeeenseeeens 410,005 280,038 196,807 28,801 
iil astesicnstepesisiaaeel 165,000* 214,332 = 
so ntennehaneetane 178,000 164,491 403,135 133,835 
iiestenvancstnantseenin 185,000 119,247 471,188 80,467 
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October | 
BANKING COMPANY LIMITED 
from last year £1,476, makin vaila 
The directors propose to appropeiens this alana ¢ 
Payment of a dividend of 4 per cent., free of tax, on 


1935, £4,000; to be placed to reserve (thus 
£7,590; to be carried forward, £1,986—{13, 496 


ASSETS 











® After cash repayment of £250,000. 


t Included in previous columa. 


BANQUE COMMERCIALE DU CONGO 


The report of the board of directors for the year 1934-35 
announces a dividend of 7 cent. (free of tax) amounting 
to Frs. 3,244,977 (dividend: Frs. 2,100,347 ; netprofit: Frs. 
3,244,977). Frs. 900,000 are allotted to the reserve, and Frs. 5,512 


LIABILITIES 









are carried forward. Owing to certain transf of shares between 
the bank and the Société Mobiliére et Immobilire 


to be distributed among the shareholders, the a, 
has been written down from Frs. 25,000,000 to Frs. 20,000,000. 


ASSETS 





Capital Dividend Sundry Advances Bills Sundry Cash in Government} Sundry Bills In Sundry Debten 
i J = vest- 
June 30 ——. Due Creditors | 260i" | Payable | Accounts Hand and | “Securities | Debtors | Receivable | ments W.8 pe. 
ances 
Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs, Frs. Frs. Fra. Fr. 
1931 . 40,000,000 | 3,012,048 | 117,411,326 | 1,010,034 | 7,724,789 eee 23,763,473 | 59,337,000 | 51,679,765 | 13,475,157 | 10,524,166]... 6,602,000 
1932... 40,500,000 409,639 | 176,703,304 270,696 | 8,331,324 cee 19,081,002 | 149,214,521 | 42,150,463 | 3,537,373 | 10,488,401 oe oa 
1933 . 41,000,000 | 2,108,434 | 247,297,554 265,446 | 1,867,729 | 3,972,950 || 14,477,632 | 231,825,925 | 33,162,484 | 2,804,500 | 10,803,722 | 23,097 ows 
1934 ... | 41,500,000 | 2,108,434 | 207,757,124 265,446 | 1,249,908 | 3,176,794 |) 11,830,639 | 195,887,411 | 29,155,447 | 5,733,277 | 9,996,768 | 54,982 11,912 
19385 . 35,000,000 | 2,100,347 | 107,369,940 361,500 | 1,905,369 | 1,689,381 || 26,727,663 | 84,806,315 | 25,592,006 | 6,326,877 eee 45,937 | 1,238,250 
BANQUE DU CONGO BELGE 


The report of the directors for the year 1934-35 shows a net 
profit of Frs. 5,920,416. This permits the maintenance of a 


dividend of 10 per cent.* The reserves are increased by Fr 
500,000, and Frs. 2,352,464 go to the Trésor Colonial. 

















LIABILITIES ASSETS 
Capital 
June 30 and Notes 
Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Fo. 
ee 164,983, 424| 2,001,837|2,409,639)640, , 459, 159,002|80,017,723| 58,815,526) 196,018, 9,700,000 
 ~Paneee ,000) 1 7,666 | 2, 78,029)... 283, 142,420/81,046,904/|212,724,148)1 8,500,000 
| RE 600,000) 1 16,044,336) 2, 118,723!2, 409,639) 553,690, 105|11,766,575| 3,655,629) |405,569,314/61,794,212| 139,955,968] 74,725, 9,500,000 
SE enctnnsacensiil 50,000,000) 1 10,984,588/ 2,233, 192|2,409,639| 500,033,312) 8,047,355] 2,825,247) |845,885,557|61,794,212|130,604,834| &2,613, 9,000,000 
RRR 59,500,000) 116,920,015) 2,352,464 |2, 409,639) 543,801,619) 14,425, 155] 27,650,821 | |413,967,298|85,825,248] 52,792,871) 145,238, 481| 58,764, 9,000,000 
© Free of tax. 

. THE BRITISH BANK OF SOUTH AMERICA, LIMITED 

: The directors’ report for the financial year ended December 31, £91,956, there remains available the sum of 150,894. m4 

. 1935, states that the gross profits, after allowing for rebate of directors now recommend that a dividend of 2 ~ % 
interest on current bills and drafts, for interest on deposits, amounting to £20,000, be now declared, payable on ay the 
and after making provision for bad and doubtful debts, amount 1936, subject to income tax, on the paid-up there will 
to £123,106; this, with the balance of £119,744 brought forward bank of £1,000,000. After paying this dividend, . 
from the previous year, makes £242,850. After deducting all remain the sum of £130,894, of which the directors PIOP fo 


charges at the head office and branches, including directors’ 
remuneration, Government taxes in Brazil, etc., amounting to 


os 


eee 


BRITISH OVERSEAS BANK, LIMITED 

The directors’ report states that the profit, after allowing 

if rebate of interest and providing for all bad and doubtful debts 
(other than provided for out of contingencies account), for the 
year ended October 31, 1935, amounts to £60,131; balance 
available from last account, £66,633, making a total of £126,770, 


a te ee oct nig hee eT : : 


i 


transfer the sum of {11,000 to contingencies account 
carry forward the balance of £119,894. 





which has been appropriated 

dividend on the “ A” ordinary 

Feieann te nome) en, eee 
935, i e with inco 

£60,000, ‘eves net balance to be carried forward to next 

of £66,770. 
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THE ANGLO-PALESTINE BANK LTD. 
Established 1902 


10/12 WALBROOK, LONDON, E.C.4 
GENERAL MANAGEMENT : TEL-AVIV 


EVERY BANKING FACILITY FOR BUSINESS WITH 
PALESTINE 
BRANCHES IN PALESTINE: 


TEL-AVIV JAFFA JERUSALEM HAIFA TIBERIAS 
SAFAD PETAH-TIKVAH  MHEDERA HADAR HACARMEL REHOVOTH 



















THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter 1835.) 
Head Office: 4 THREADNEEDLE STREET, LONDON, E.C.2 


West End Granch: 17 NORTHUMBERLAND AVENUE, W.C.2. 

















Paid-up coat eee eee eee eee eee eee eee eee eee £4,500,000 | 
Reserve Fund.. eee eee cee eee eee eee eee cece eee 2,475,000 } 
Currency Reserve one eee eee eee 2,000,000 
Reserve Liability of Proprietors under the Charter .. eee ose ee ow 4,500,000 
£13,475,000 
ed 
DIRECTORS : 
D. ¥. ANDERSON, Esg. KENNETH GOSCHEN, Esq. Ricut Hon. Tus Waki ov MIDLETON, K.P., P.C 
CHARLES EDWARD BARNBTT, Esq. CHARLES GIPPS HAMILTON, Esq. HORACE PEEL, Esq. 
Hox, GEOFFREY C. GIBBS. FREDERICK VV. C. LIVINGSTONE- JOHN SANDBRSON, Esq. 
1%. @, GILLIAT, Esq. LEARMONTH, Esq., D.3.0. ARTHUR WHITWORTH, Esq. 


Numerous Branches Shree hout the States of VICTORIA, NEW SOUTH WALES, QUEENSLAND, SOUTH AUSTRALIA, 
ESTERN RN AUSTRALIA, TA SMANIA, and the Dominion ZEALAN 
letters of Credit and = of Exchange granted. Bills Negotiated or nt ens Collection. Telegraphic Transfers made. Banking 
Business of every description transacted with tralia and New Zealand. 
Deposits received in London at interest for fixed periods on ee eamaeine may be ascertained at the Office. 


BANQUE DE LA SOCIETE GENERALE DE BELGIQUE 


SOCIETE ANONYME 
3 Montagne du Parc, BRUSSELS 


FONDS SOCIAL: 
Capital: frs. S0O,O0O00,000.— Reserves: frs. 60,000,000.— 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
375 branches and agencies in the Country 


The London correspondent of the “BANQUE DE LA SOCIETE GENERALE DE BELGIQUE” is the 
“BANQUE BELGE POUR L’ETRANGER (OVERSEAS), LTD.,” 4 Bishopsgate, London, E.C2 


BANQUE BELGE rour L’ETRANGER 
(OVERSEAS), Ltd. 


Affiliated to the Société Générale de Belgique 


CAPITAL - - - = . + £&2,000,000 
entirely subscribed 
LONDON : NEW YORK: 
4 Bishopsgate, E.C.2 67 Wall 


na BOARD OF DIRECTORS : 
at A E. TERROIR, A. DONNAY (Managing Director} 
CALLENS (Chairman), Sic THOMAS J. STRANGMAN, P Beer 


nits dail sigh Mating neste ah casey dinetiiies email 





COMMERCIAL CREDITS 
SPOT AND FORWARD FOREIGN EXCHANGE TRANSACTIONS, , 
CORRESPONDENTS THROUGHOUT THB 
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THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 
The directors rt that there has been an increase of 1935, $15,340,189; totalling ,179,552: 7 
$3,057,966 in the undivided profits account during the during 1935, $12,282,223; Moalcing ie ss, dividends 
year ended December 31, 1935, as shown herewith:—Un- December 31, 1935, $21,897,329, 
divi profits January 1, 1935, $18,839,363; add earnings for : 


LIABILITIES ASSETS 















Past 


391,297,423/446,701,815) 887,187,429|32,716,426 


1982 730) 1, ews a 89,507,435| 1,217,624/20,758,974)|391, 
1983 |211,303,363) 1,338,699,$24|25,640,125|18,120,000] 99,716,312} 389,045] 18,730,134]|304,790,578|454,572,716| 795,192,027|42.672, 
1984 |23%,896,119| 1,699,086,987/70,705,988|  ... 78 


$ $ $ 3 
1931 16,550,431 1,459, 114,886 . 16,176,650)139,740,879) 39, 183, 1 56] 10,503,178 )| 333,571,055 |328, 102,442) 1,154,633,726 
oo 730} 1,466,038,619 39 


43,836,820} 408,055 : 117,4 


514,731,534|734,634,393| 651,069,766|41,570,41 
1,858,177|2,075,121,091| — ... = 20,51 7,771, $,522,673| 638,002,317|43,047 





COMPTOIR NATIONAL D’ESCOMPTE DE PARIS 


The report of the directors for the year ended December 31, for each founders’ share. This leaves Frs. 275,429, which ia- 
1935, shows that net profit, after the necessary reductions for creases the amount carried forward into the shareholien 


opens. taxes, and other charges, amounts to Fr. 44,213,301. account to Frs. 6,515,371. 
A end was announced of Frs. 50 for each share, and Frs.10-45 
LIABILITIES ASSETS 


Discounts 
Dee. 31 | “and” | “Deposit | Fixed | Accept- |} cash i8 | and French | Loans and 
Reserves Accounts Deposits ances at Banks 7 Advances 








Frs. Frs. Frs, Frs. Frs. Frs. 
1981 ...... 833,687, 9,416, 190,891) 89,756,210] 114,875,454|/ 3,372,239, 4,346,045,339 
énennes 835,951 47 1, 1,537,722, 5,999, 200,094 
nein 837,844,517) 7,834,497,008| 35,765,640) 47,412,213]| 1,432,127,402| 4,754,723,334 i 
Souses 7,572,546,062| 29,660, 65,007, 1,429,055, 170) 4, 395,371, 
1935 ...... & 6,708,728,881/ 25,004,920} 114,590,433|/ 1,430,756,631 | 3,779,641,237| 346,680, 






COMMERCIAL BANK OF THE NEAR EAST, LIMITED _—_ 
in 


. The following is a statement of the results for the year 1935: to vide for any subsequent deprecia in ondet 
Profit for the year after making provision for bad and doubtful has had to be appropriated for the investment reat 
bts, and directors’ fees, £3,569; less balance of pro- to reduce the ue of the securities to Mit” unsettled 
vision for depreciation of investments, {£2,221—{1,348. Add date of the balance sheet. In view 0 che directors 
balance brought forward from the year ended ber 31, national conditions which exist at present, °™ 
fl ae As well as the amount mentioned above, decided to carry forward the above balance 
£5,000, transferred last year to contingency account account of £2,976 to the current year. 
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English, Scottish & Australian 
Bank, Limited 


Head Office: 5 marathi 8T., E.C.3 


and 379 Branches and Agencies throughout Australia. 


Subscribed Capital - - ~- £5,000,000 
Paid-up Capital- - 

Further Liability of Proprietors £2,000,000 
Reserve Fund - - - ~- §1,665,000 
Special Currency Reserve - £1,585,000 






DIRECTORS : 


SIR AUSTIN E. HARRIS, K.B.E. (CHAIRMAN). 

THE RIGHT HON. LORD BALFOUR OF BURLEIGH. 

THE RIGHT HON. VISCOUNT HAMPDEN, G.C.V.O., 
K.C.B., C.M.G. 










Board of Directors: 
ANDREW WILLIAMSON, Eso., Cheirman. 


¢, L, BAILLIEU, Beg.,C.M.G. | SIR GEORGE SCHUSTER, 
10RD HUNSDON. KCS1.KCMG, CBE. MC 


SIDNEY M. W Beg, 
B.M. JANION, Esg. SIR FREDERICK cn Ww UNG. 






SIR THOMAS M. WILFORD, K.C.M.G., K.C. 
ARTHUR WILLIS, ESQ. 


HEAD OFFICE : 8 MOORGATE, LONDON, E.C.2. 
(Manager: A. O. Norwood.) 


CHIEF OFFICE IN NEW ZEALAND : WELLINGTON, 
(General Manager: Sir James Grose.) 









© Secrcary—A. A. SHIPSTON 
dest. Mer.—F. r “HOUNSPIELD Sud.-Mgr.—J. JAMIE 
Aceowntant—R. J. ALLEN 














Bankers: Bank of England: Westminster Bank Limited 
Chief Office in Australia : 





Subscribed Capital - £6,000,000 









Paid-up Capital - - - 22,000,060 
COLLINS STREET, MELBOURNE esas Died. 2c... atone 
Currency Reserve > - £500,000 






Drafts issued on the Branches and Agencies of 
the Bank throughout Australia. Circular 
Letters of Credit and Travellers’ Cheques issued. 

Remittances made by Telegraphic Transfer. 

Bills Negotiated or forwarded for Collection. 

Wool and Produce Credits arranged. 

Banking and Exchange Business of every descrip- 
tion transacted with Australia. 






The Bank conducts every description 
of banking business connected with 
New Zealand. 















Increase your Trade 
with Australia, 
New Zealand and 
Pacific sahands 


The Bank of New South Wales 


National Central Savings 
Bank of Hungary 

























UNGARISCHE LANDES CENTRAL 
SPARKASSA 


Budapest IV 
Deak Ferenc-utca 7 


Cable Address: MOKTAR 


Foreign Department : 
*Phone: Budapest Automat 1-825-18 


Established 1872 

















| Every description of Banking Business transacted. 
Compensation transactions in connection with exports 
and imports. Our foreign department furnishes all 
q kinds of information 


Sale and payment of Pengoe Travellers’ Cheques 


Eleven Branches in Budapest, and Branches 
in Debrecen, Miskolc and Didsgyér 
———=—[_ $_ $_—{_$_$_ $ $ $_$_ $ $_$ {_$_ $ $ [ — === 


















; Exchange Offices: 
| Central {Exchange Office, Limited, Budapest, IV. 
| Apponyi-tér 1, and V. Szabadség-tér 3 (opposite the 
: Stock Exchange Building), and 

{| Central Wechselstuben A.G. Niederlassung 
' Vienna, I. Kirntnerstrasse 43 















OE Sn er alr eenet 


re: 


eo ae ee re a Sy - Sy ree aw CORR PE eee 


ae er te 
ee ee ye thy ov v 


RN SIRT WEE Te nS PITT Ne 


Pa 


THE ECONOMIST 


CREDIT FONCIER D’ALGERIE ET DE TUNISIE 


LIABILITIES ASSETS 
Joint Corre- attain 
ccount | Current and : Accept- 
December 31 Coe | ah Crédit] Deposit Depaits spondents | “ances, Cash Bills | aw Invest. Advances 
Reserves a mn Accounts Creditors etc. ponden gota Garrat nt 













Francs Francs _| Francs Francs Francs Francs Francs rancs Fen 
1931 .....00+5 |180,857,771 968,163.1 163,108) 1,495,840,323/ 450,941,031 |197,160,630) 19,669,514) | 125,753,388) 1,422,229,401 | 113,573,290 478, ‘505 1 
1932 ......... |181,599,425|515,524 '320) 1, 1,780,897,540) 354,742, 839) 147,494,253) 24,346,563} | 180,716,641) 1,409,397,838| 80,112,086|51 »200,704/253, 
1933 ......... 1182, 331, 502! 579,501,156) 1, 654, 649, 422/366 258,236 131, 459, 227) 18,699,973) | 140,942,924) 1, ‘291, 180, 807 69,676, 367 54 567,667 292, 
1934 .......+. 1183) 068,368) 595; 631 ,784) 1,580,675,010 306,401,920) 149, 499,240) 17 "791,300 104,759,970) 1, ‘207, 413,112) 68,546,708)53, i 
1935 ......... |183,800,828) 583,270,290) 1,291,188,258 315,639,922 146,057,784 17,665,814! | 102,473,372! ‘885,365,691 72,350,932 






* Offset by equal assets. 


CREDITO ITALIANO 


At the annual geuesal meeting held on March 31, 1936, it was ordinary reserve, 2,912,249 lire; to be set aside for depreciatio; 
decided to allocate the net profit of 29,122,486 lire and the profits of securities, 31,470,000 lire ; to balance carried forward, 2,565 379 
of 7,825,142 lire brought forward from 1934, as follows :—to lire, making a total of 36,947,628 lire, 







































LIABILITIES ASSETS 
CE rE a a ee Neer eee 
‘ Accept- Guaran- ‘ 
Capital | Deposits and Current ences en Cheques Sundry tees en Cash in Bills Loans 
Dec. 31} _ and Out- , Hand and Against | Current | Invest: | Sundry 
Accounts | behalf of : Creditors | Account of Receivable Accoun 
Reserves | Accounts Castemers standing Customers |} #* Call Collateral ts ments | Debtors 
enn 
Lire Lire Lire | Lire Lire Lire Lire Lire Lire ki 
1931... |800,000,000} 1,140,188,624| 5,324,674,020 176,425,118) 181,843,218 72,685,375 /393,020,307 | |383,158,121) 4,031,229,736/392,959,811) 1 
1932... |800,000,000} 1,232,374,346 4,884,842,563 | 144, 007, 819 166,965,491 69, 697,910)359,066, 694 410, 902, 1692 3,876,254,898/298,513,506) 1 
1933... }600,000,000) 1,501,758,150) 4,390,802 673 127, 323,950 174,184, 457) 59,467,515/228,747,147 470, ‘708,132 4,022,483,618 232,613,241 1 
1934... |}602,989,372) 1,538,496,598) 4,211,070,341 |117,086,783) 156, 58, 020/|74,567 442/228, 446,542) | 339,865,887) 3,877,522,132/105,740,834/ 1 a 
1935... 605,880,040} 1,498,886, 181 |4,260,164 375] 8, 395 220/202, 811,189 106490493) 200, 848,796 359,269,560) 3,880,283,243 67, 754,803 1,5 
CREDIT LYONNAIS 
LIABILITIES ASSETS 
Capital and | Deposi c ae aa Fixed Cash in Sin Tienes al 
pital an ts urrent ayable ccept- ix and Fren $ an Current Invest- . 
Dec. 31 Reserves at Call Accounts after ances Deposits pons od Treasury Advances | Accounts ments Sundries 
Collection Bills 
Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. 
1931 ... |1,208,000,000 | 5,525,897,714/ 9,051,137,971| 268,107,276} 253,968,769} 390,456,437 || 5,041,814,943] 7,309,074,430) 261,216,121) 4,187,250,688) 5,972,329 
1932 ... |1,208,000,000} 5,687,803,452 8,385,069,612 227,954,483] 169,497,325) 341,340,339 5,440,409, 976} 7, 103,757,424 258,627,124 3,310, 108,484 347,265,584 
1933 ... | 1,208,000,000) 5,769,745,457| 7,989,695,845| 199,911,092] 124,193,914] 308,852,222)| 4,526,697,834 7,803, 462,344 370,686,954) 2,978,720,540) 4,636,019) 372,462,789 
1934 ... | 1,208,000,000) 5,267,941,710)| 6,778,734,225| 177,842,035} 58,128,610) 356,342,811|| 2,809,468, 577/ 7,640,960,454| 385,709,486) 3,089,604,245| 4,077,402) 347,722,174 
1935 ... | 1,200,000,000| 4,851,798,609) 5,881,350,423) 161,258,089) 73,556,677) 154,203,702)| 1,963,606, 180) 7,424,110,862| 332,660,222) 2,680,988,595) 3,766, 
GUARANTY TRUST COMPANY OF NEW YORK 
LIABILITIES ASSETS 
Real Accrued 
; Accrued 
Capital | un- _ | Interest, Out Chin | 6s Loans and | Estate —— 
ide Accept- i Hand ”, |Notesof | Other Bonds ad 
Dec. 31 divided | Misc. Deposits | standing . Govt. = Bills Premises | 4 counts 
Supls Profits — —— Cheques and with Securities R.F.C. | Securities | purchased _ Receiv- 
gages able 
$ ' $ $ $ $ $ $ $ 
1931...... 8,112,103 es. zis, cea 1,025,049,551| 44,972,365 | | 257,806,419) 274,349,207 65,082,077] 778,505,669) 1,445,273) 14 7,222,006 
19382...... oar ,018,967, 19,810,548} | 197,891,874/527,071,010 ae 112,618,493 456,157, 496 2,391,701) 14,322, 
1933...... 994,126,731)}25,455,921 || 202,490,022 393,765,199 29,637,638) 107,121,584/541, ‘61 4,198|2,393,977 Sky 1477050 
1934...... »294, 10,287,571 571 94,908.218 : ,237, php 22,975,116} | 333,57 464,507,036 | 20,000,000 96,088,087 579,712,91 
1935...... 000,000] 7,398,412) 15,076,421 71,334,590) 1,485,303,641/|28,627,522/ |620,600,526/ 474,466,017 neo 80,907,459) 592,238,794 
J ‘000,000 7,649,440'22,547,310! 33,508,430) 1 "545,500,495.93, 102, 502||443,872,9371818,381 632 78, 142,905 081 858,034,40612481 





SOCIETE GENERALE 


POUR FAVORISER LE DEVELOPPEMENT DU COMMERCE ET DE L'INDUSTRIE EN FRANCE 


ESTABLISHED 1864 
(Incorporated in France with Limited Liability) 
SUBSCRIBED CAPITAL - - bt - : - Frs. 625,000,000 
PAID-UP CAPITAL - - - «© «© Frs. 322,267,000 
RESERVE FUND & UNDIVIDED PROFITS - «Fe, 417465398 
DEPOSITS (31st December, 1935) - - - = Frs. 8,815,078,627 
EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
Over 1,450 BRANCHES IN FRANCE AND NORTH AFRICA 
Subsidiary Banks or Correspondents in all parts of the World 
Head Office: 29 BOULEVARD HAUSSMANN, PARIS aes 
konto, Ofer 2 30s | OLD BROAD STREET, E.C.2 West End Branch: 1% behets PLACE, 3.-1 
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HAMBROS BANK, LIMITED 


directors’ report for the year ending March 31, 1936, shows on the £10 shares i i 
enue payment of all expenses, making provision for rebateon ‘‘A”’ Olod paid = Sacre 1 ™ 1938, lens ane 
discounted, bad and doubtful debts, and income tax, recommend the payment of a further dividend of 11 per cent., 
be ts show a profit of £339,784. Deducting the directors’ less income tax, on the £10 shares, making a total of 18 per cent. 
remuneration of £14,961, and adding the balance brought forward for the year, less income tax, and a further dividend of 3 per cent. 
last year of £94,192, there remains an available total of less income tax, on the £1 “A” shares, making a total of 6 per 
juig,014. After transferring £170,000 to contingency reserve cent. for the year, less income tax, and that the balance of 
account and allowing the sum of £50,375 for interim dividend £92,502 be carried forward. 





LIABILITIES ASSETS 
Current, 
Capital and | Profit and | Deposit and Cash in Hand, Loans, 
March 31 Reserves Loss Account Cues Acceptances |jat Bankers and ae : . Investments Adame ond Premises 
Accoun Accounts 
£ £ £ £ £ 
1988... 2,400,000 187,696 10,651,788 9,202,701 4,450,657 1,526,404 2,943,241 3,864,250 453,487 
1983 .... 2,400,000 189,543 10,643,073 7,825,292 3,276,042 2,543,721 $408: 3,556,473 453,487 
: 2,400,000 190,695 12,863,548 10,179,976 3,366,624 2,552,497 4,555,051 4,529,106 453,487 
2,400,000 192,617 13,564,998 ,940,561 4,083,332 2,272,481 4,618,411 4,732,886 453,487 
2 800,000 189,339 14,523,037 10,031,923 4,859,083 2,976,793 4,903,012 4,776,978 sak 








THE HONGKONG AND SHANGHAI BANKING CORPORATION, LIMITED 


The directors report that the net profits for the year ending has now become non-existent. After deducting $1,000,000,. 
December 31, 1935, together with $3,294,701 balance brought the interim dividend of {2 10s. per share, paid on August 12th 
forward from last account, after paying all charges, deducting last, viz.: £400,000 at 2s. 24d.—$3,622,641, and remuneration 
interest paid and due, and making provision for bad and _ to directors, there remains for appropriation $10,699,860, out 
doubtful accounts and contingencies, amount to $15,383,543. of which the directors recommend the payment of a final 
They recommend writing off bank premises account the sum of dividend of £3 per share, viz., £480,000 which, at Is. 3§d., the 
$1,000,000, in addition to a transfer already made from alloca- _rate of the day, will absorb $7,372,800. The balance $3,327,060 
tions accumulated in previous years for a contingency which to be carried to new profit and loss account. 


LIABILITIES ASSETS 





| 


| 


| 
| 
} 


British | 
ion |Government Discounts, Bi 





Capital | Notes , Profit Bult lls 
; Current Fixed Bills Accept- in Hand Indian, : 
Dec. 31) and os in oe Bi ts | D its | Payable ~ naan Cash neath ies Colonial nae San sor" ae | Premises 


Transit and other 
Securities 














\ | | 
$ $ ' $ g $ $ } $ s $ $ $ $ 
«. |120,434,783 |129,235,330 |558,024,701 {215,456,693 |15,073,578 | 1,090,711 |10,599,772 ||141,758,661 | 72,648,225 |244,227,624 432,286,333 |138,293,739 | 19,610,274 
134,000,000 |137,449,255 (379,175 |237,258,655 |15,659,063 | 2,484,897 |12,619,033 ||203,097,871 |190,373,972 |289,987,610 |439,250,174 |148,981,297 | 19,674,257 
119,784,173 |146,535,175 964,833 |207,588,822 |13,728,117 | 2,860,122 |11,592,944 |217,695,778 |166,864,943 |229,569,958 |388,313,575 |144,490,831 | 18,658,979 
. 106,097,561 |133,946,215 |504,204,989 {179,192,461 | 9,690,000 | 4,916,689 | 9,914,213 ||137,918,708 |177,390,735 |194,414,110 |318,955,251 | 92,248,247 | 22,118,388 
129,840,000 |119,010,770 [568,131,918 |208,027,823 |12,424,354 | 2,366,587 |11,699,860 ||154,181,307 | 41,909,294 |262,233,304 |435,863,291 |132,776,563 | 22,170,965 








THE SUMITOMO BANK, LIMITED 


(INCORPORATED IN JAPAN). 


Head Office: OSAKA, JAPAN 


Capital Subscribed - - - Yen 70,000,000.00 
Capital Paid-up - - - - Yen 50,000,000.00 
Reserve Fund . - - - Yen 47,410,000.00 


mony orricgs a (%) Mireshime (9), Kobe aie POREISE o— :—Shanghai, London, New York, San Francisco, 
, 0. ’ 

Nagoya (2), Niihama, ‘Oka oa yon )) AFFILIATED BANKS:—The Sumitomo Bank of California, 

Shimonoseki, Tokyo (19), Wakamaten, Wakayama, Yanai and Socramente, Onterat eg the = Sumitomo Bank is a 


ok 

OFFICES in PACIFIO LINBRS:—M.8. “Asama Maru,” M.S. Seattle, Washi U.S.A. 

“Chichibu Maru” and M.S. “ Tatsuta Maru.” ras LONDON BANKERS? Lloyds Bank Limited, 
Correspondents in all important places at Home and Abroad. 


GENERAL BANKING AND EXCHANGE BUSINESS. 
London Office: 67 BISHOPSGATE, E.C.2. 


Telephone : Londen Wall 4955 (2 lines). Cable Address : “ Sumithank, 


THE MITSUI BANK, LIMITED 


(The oldest Banking Institution in Japan—Founded in 1683) 
Capital subscribed Yen 100,000,000.00 
Capital paid-up . Yen 60,000,900.00 
eserve n = en 800 ooo. 
Deposit - - Yn 824,777,837.96 
Head Office: TOKYO, JAPAN 





Home Branches: . je Foreign Branches : esk, 
Fukuo Hiros Kobe, to, Mo 2), Ye 
SIG See Waban Feta eh, § Scat, Soar soca 


Correspondents in all important places at home and abroad 
General Banking and Exchange Business ) 
London Office: WINCHESTER HOUSE, OLD BROAD STREET, E.C.2 


TELEPHONE: LONDON WALL{ $37) 409 CABLE ADDRESS : “ MITSUIGINK, LONDON ” 
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THE IMPERIAL BANK OF IRAN Rahat 4. 


The profits for the year ended March 20, 1936, after making being the rate on March 20, 1936, The rate last 
provision for expenses of management, general charges in  Rials 66. The directors now recommend payment oe was 
London and at chief office and branches, income tax, and bad dividend of 7s. per share, and a bonus of 2s. a a final 
and doubtful debts, amount to £75,786, to which has to be added _ _with the interim dividend of 4s. per share a making 


; total for 
£49,818 brought forward from last account, making a total of of 13s., free of income tax. It is also Proposed the year 























ia to add 
£125,604. The assets and liabilities of the branchesin Iran have to reserve, which is thereby increased to £740,000, and — 
been converted at the rate of exchange of Rials 80 per { sterling, forward £50,604. Carry 
LIABILITIES ASSETS 
Bills Payable, 
B Provision Profit and 
March Capital and | Current and i ~ Acceptances, Lan 
* Reserves Deatn te. ane ote. Account Premises 
etc, 
£ £ £ £ £ £ £ £ 
RE cnscieeoll 1,520,000 5 1,697,244 103,937 893 3,030,434 3,306,309 1,010 
OU lata 1,540,000 ssse47 1,379,834 80,420 91,087 2,256,089 3,354,209 ‘a18.9s3 sens 2h 
1989 ............ 1,560,000 | 2.730, 1,551,160 | 150,622 91,889 1,059,772 | 3,545,805 869,787 | 450'910 om 
iL deneetcention 1,570,000 3,128,793 1,655,914 278,159 94,058 1,053,273 3,467,919 1,268,583 | 653,617 ton 
WSS oo. 1,580,000 3,065,478 2,009,720 620,325 94,818 1,278,923 3,552,066 1,222,163 194 260 
1996 oo... 1,590,000 3,587,911 1,827,576 970,266 95,604 1,102,424 3,259,738 2,082,757 im 
INTERNATIONAL BANKING CORPORATION 
LIABILITIES ASSETS 
. . ‘ Cash and Cc 
. Notes in | Items in Loans, a 
Capital | Undivi ... |Circulation| Transit | Accept- ; Other || Due from | p); Bon Liability 
er ae “Profts | Deposits |Cieition! Thich | “ances | Reserves | 1 i.bitities Banks |‘ “and | Securities Account off fiber 
China | Branches Bankers | Advances | coept- 
ee 
i cies 
$ $ $ $ $ $ $ $ $ $ $ $ ; 
1931 .. 5,000,000 | 4,826,400 | 9,311,882 | 1,678,014 | 76,773 | 1,817,609 | 798,408 | 11,062 |/11,603,503 | 4,132,835 | 5,820,815 | 1,817,600 | 145,985 
i eieevcenan 5,000,000 | 4,836,481 | 6,244,083 | 1,419,381 | 150,449 | 930,131 | 1,640,499 3,015 || 5,748,305 | 2,681,598 |10,867,509 | 'sea,160| 57,49 
1933 .......00 5,000,000 | 3,166,032 | 7,563,124 | 980,937 | 154,112 | 1,476,486 | 4,305,554 | 3,456 || 6,688,912 | 3,069,323 11,423,031 | 1,397,254 7L 18 
1934 .........00 5,000,000 | 3,223,533 |11,325,714 | 679,979 | 396,893 | 1,558,770 | 4,403,135 2,192 |/10,057,749 | 3,510,676 {11,416,678 | 1,526,498 | 78.675 
i otstinnt 6,000,000 | 2,173,144 |12,044,103 | 453,671 | 213,944 | 3,076,316 | 406,064 | 2,466 || 9,285,434 | 4,792,330 | 7,166,085 | 3,067,000 | 58.8% 















Our New 
Information Service 


A SELF-BINDER 


FOR 


The Economist 


Week by week you keep your copies of 
“ The Economist,” and ultimately you either 
file them or bind them. Doubtless you are 
accustomed to the annoyance which attaches to 
the ordinary binder—the difficulty of reading 
half the left-hand page and the unwieldiness 
of the device generally. 


We are able to offer our readers a binder which 
overcomes these irksome difficulties and is, in 
our opinion, the most efficient contrivance for 
the purpose we have yet seen. 

It holds three months’ issues and index, it 
has no wires, clips or metal contrivances, 
and each issue can be bound up in an instant 
in such a way that it can be read as 

as a well-bound book. 


(In Fur Cuors, Lerreagp on Spanx asp Pron) 


Price 5/- each, post free (Overseas 6-) 


THE ECONOMIST 


8 BOUVERIE STREET, 







The Intelligence Branch of the Economist 
has now been enlarged to meet the 
growing demand for economic and 
statistical information. The Department 
has been able to secure the services of 
a number of experts, and is prepared 
to supply information and reports on 
any branch of industry and finance 
as well as on international relations at 
a fee proportionate to the work involved. 
































Enquiries should be addressed to the 
Intelligence Branch 
THE ECONOMIST 
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ANGLO - INTERNATIONAL BANK, 


24-28 Lombard Street, London, E.C.3 


Telephones: Manston House 6543 (9 lines). Telegrams : “ Anciayx, Loupon.” 
CAPITAL: 


Authorised £2,000,000 
Paid Up - £1,960,008 
London Clearing Agents: Bank of England. Glyn, Mills & Co. National Provincial Bank, Ltd. 
BOARD OF DIRECTORS: 
Sm BERTRAM HORNSBY, C.B.B. (Chairman) 
Sim PETER BARK, G.C.V.0. (Managing Diretor) 
E. W. H. BARRY, Eag. JULIAN DAY, Esg., MC. A. G. M. DICKSON, Eso. 
ZOLTAN HAJDU, Eso. Sm GORDON NAIRNE, Bart. . 
Every description of Home and Foreign Banking transacted. Special facilities for business with the Continent of Europe 
Current accounts opened and deposits for short periods accepted at rates which may be obtained on application 


IONIAN BANK, LIMITED 


ESTABLISHED 1839 


































£100,000 
£4,325,163 


CAPITAL AUTHORISED - - £1,000,000 | RESERVE FUND - - - =- 
CAPITAL PAID UP - - - £600,000 | TOTAL ASSETS - - - - 


HEAD OFFICE: 25/31 Moorgate, LONDON, E.C. 2 
GREECE : 

Central Office—ATHENS 

31 Branches and Agencies 






CYPRUS : 
Central Office—NICOSIA 
4 Branches and Agencies 





EGYPT : 
Central Office—ALEXANDRIA 
8 Branches and Agencies 


EVERY FORM OF INTERNATIONAL BANKING SERVICE 
THE BRITISH BANK FOR THE NEAR EAST 


BANK OF ATHENS 


Head Office: ATHENS 
(Incerperated in Greece with Limited Liability) 


Paid-up Capital and Reserves, Drs. 176,000,000 


With 117 offices, in all the principal towns in Greece, Egypt and Cyprus, 
the Bank extends Facilities for Export and Import Trade between 
Great Britain and the Near East generally. 


ENQUIRIES INVITED 





















NEW YORK: Bank of Athens Trust Company, 205,West 33rd Street 
LONDON: 22 FENCHURCH STREET, E.C.3 


K. wc 
Maison de Banque 


BSTABLISHED IN 1890 


BAGHDAD BEYROUTH DAMASCUS 
(IRAQ) (SYRIA] {SYRIA} 


Matn OrFice: BEYROUTH (LEBANON-SyYRIA) 
Bankers thirty- experience, ensure and efficient execution of 
Correspondents all over the commercial towns of Syria, Lebanon and Iraq, the Near East and the 
principal financial centres of the world. 
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IONIAN BANK, LIMITED 


The directors’ report for the year ended August 31, 1935, should be disposed of as follows: Dividend for Pit 
shows a net profit of £12,079, to which has to be added balance 2s. per share, subject to income tax, £12,000; ea ata 
brought forward from last accounting year £14,567, leaving to be carried forward of £14,646 v0; leaving a 
available for distribution £26,646. This, the directors propose, 








LIABILITIES 
Current 
and Deposit 
Capital | Accounts, 
August 31 and Outstand- 
Reserves |ingAdvices, 
Letters of 
Credit, etc 
£ £ £ 
had 700,000 3,esh.o16 94,903 £ aa ‘ 
I liars cacti 700,000 | 2,934,099 | 236,851 23,795 592,281 52,644 | 1,073,400 | 159,040 | 1,868,512 89,492 32,442 222,878 
SEED ccrensnnesvecoenocsiiottni 700,000 | 2,927,052 | 36,907 | 26,525 || 620,234 | 79,282 | 952,476 | 182,365 | 1,696,478 | 118,964 | 4aiz | 228 
SI sinbstnhh seals benciaakiedll 700,000 | 3,329,365 | 103,078 26,567 533,556 39,132 871,048 | 433,998 | 2,125,437 | 204 449 42,407 218,085 
IE -aheatidinnsieniniaissdbicicsiaaeataas 700,000 | 3,269,850 40,706 26,646 414,365 33,285 851,946 | 601,318 | 1,990,124 182,131 34,002 pd 


ITALO-BELGIAN BANK 





















The directors report for the year ended June 30, 1935, states free of Belgian tax, Frs. 8,000,000; directors’ fees, Frs, 617,897: 
that the net profit was Frs. 9,118,912, which, together with the provisions for taxes, Frs. 400,000; and to carry forward the 
balance of Frs. 10,186,128 makes a total of Frs. 19,305,040. balance of Frs. 10,287,203. 

They propose to pay a dividend of 8 per cent. per annum net 
LIABILITIES ASSETS 

i | TS 

Current and | Bank and | Re- Depositors | Cash in B 
June | Capital and | “"Tyeposit, | Corre | pDPills, | aiscount | and Sundry || Hand and Bills Invest- | Bankers and) Current 

30 | Reserves iomieenin spondents | Payable on Bills Resnanin ie Receivable ments spondents | Accounts Premises 
1 | ' | | 
i eee 
Frs. Frs. Frs. Frs. | Frs. | Frs. Frs. | Frs. Frs. Frs, Frs, Frs, 
*1931 | 200,000,000 | 1,144,660,827 | 895,605,218 | 229,782,471 | 3,779,882 | 3,238,238,339 || 365,148,384 | 859,376,313 | 83,095,712 | 353,375,827 | 813,047,944 | 21,000.00 
1932 | 200,000,000 | 771,431,755 | 333,483,407 | 97,446,145 | 1,055,621 | 1,718,593,735 || 207,609,034 | 389,598,548 | 30,022,101 | 281,971,020 | 493,466,722 | 21,000.00 
1933 | 200,000,000 | 700,876,198 | 182,381,823 | 83,851,796 | 1,109,644 | 2,597,424,544 || 203,520,741 | 386,999,774 | 25,366,016 | 220,728,939 | 329,280,207 | 21,000,0q 
1934 | 200,000,000 | 682,184,881 | 192,243,586 | 46,148,864 | 1,183,393 | 2,290,128,504 || 211,692,091 | 391,912,133 | 25,257,985 | 204,691,735 | 286,192,415 | 21,000.00 
1935 | 200,000,000 | 712,870,234 | 88,814,177 | 95,664,121 | 568,320 | 2,634,664,453 || 196,303,690 | 281,631,241 | 25,514,656 | 242,403,450 | 350,547,358 | 21,000,000 
! 














THE LONDON AND EASTERN TRADE BANK, LIMITED 


The directors’ report for the year ended September 30, 1935, provision for doubtful debts and depreciation of securities 
shows a loss of £5,782, to which must be added the balance £56,497, making a total of £339,172 to be carried forward to 
brought forward from last year {276,893 and the additional next year. 











LIABILITIES ASSETS 
Current Cash in Hand 
: Guarantees, , Loans, 
September 30 Capital on Ge Acceptances | Rediscounts, | B — Money at Call} Discounts Securities Overdrafts, poate 
Accounts om. || London - 
£ £ £ £ £ £ £ £ £ f 
RE 600,000 1,004,796 1,200,950 132,096 204,705¢ 650,000 14,114 81,177 689,999 35,200 
SD eek eceteelh 600,000 251,267 951 80,397 46,859 70,000 ~i 19,411 485,094 | — 199,398 
icdtcdconsendeen 600,000 169,957 §2,191 130,557 46,965 75,000 eee 35,924 344,241 — 245,337 
ai seadsiiial 600,000 152,859 17,503 39,157 76,684 35,000 11,859 63,363 256,101 | — 276,80 
i etessotitndatila 600,000 158,785 8,488 29,598 111,688 20,000 2,246 64,530 209,376 | — 339,172 
* June 30th. t For 15 months. ¢ Including £100,000 Treasury bills. 
THE MITSUI BANK, LIMITED 
LIABILITIES ASSETS 
: Interest Cashin |Moneyat} Govt., ; from 
Capital Due to | Liabilities Rebate ‘ei Foreign | Due Capital 
; : Accrued ; Hand | Call and | Municipal | Loans and : Premises 
December 31 and Deposits | Foreign under on Bills and 08 Short | and other Dieseunts Bills Foreign | uncalled 


Yen Yen 
biprccakstaiet 637,443,079) 15,941,401| 3,547,241 


GE... ccccesccocee 151,800,000 }687,648,845) 17,169,435) 8,428,738 
1983...........00+8 153,800,000|7 15,288,952) 17,803,730/10,418,91 1/7, 
1934...........00008 155,800,000/748,556,286/ 8,440,426] 4,721,761/7, 


1935.............+0+ 157,800,000/796,293,049/ 19,098,263) 9,234,652|7,596,671|2,092,741//55 
June 30, 1936... |158,800, 777 838) 12,231 426) 12,934,055!7,51 1,397) 1,866,757) |60,834 
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THE NATIONAL BANK 


LIMITED 
ESTABLISHED 1835 





| 


















emis CAPITAL SUBSCRIBED £7,500,000 RESERVE FUND . £1,110,000 
CAPITAL PAID-UP £1,500,000 DEPOSITS (306.36) £37,716,000 
zn BRITISH AND FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 
van INCOME TAX MATTERS DEALT WITH ON BEHALF OF CUSTOMERS 
7,992 EXECUTOR AND/OR TRUSTEESHIPS UNDERTAKEN 
The Bank has been a member of the London Bankers’ Clearing House for over three-quarters of a century 
et HEAD OFFICES: 13-17 OLD BROAD STREET, LONDON. E.C.2 





and 272 Branches and Sub-Offices in Great Britain and treland. 
AGENTS AND CORRESPONDENTS THROUGHOUT THE WORLD 















World-wide facilities 
for banking business of 
every description 
EXECUTORSHIPS 





Principa 
London Offices: AND ‘TRUSTEESHIPS UNDERTAKEN 
20 BIRCHIN LANE, E.C.3 


“WILLIAMS DEACONS 
Principal 
Manchester Offices: 
1 a BANK LTD 
” ST. ANN STREET ° 
ASSOCIATED BANK: 
TOF SCOTLAND® MEMBERS OF THE LONDON BANKERS’ CLEARING HOUSE 

















., 
i STOCKHOLMS ENSKILDA BANK 
i AKTIEBOLAQG 
STOCKHOLM 
Established in 1856 
i Capital: 100,000,000 Kronor 


, 
TELEGRAPHIC ADDRESS : oe aes 
7 
STOCKHOLM 16 


7 NITTON-STOCKHOLM 
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—_— 
THE MOSCOW NARODNY BANK, LIMITED i 
ae ie : 
LIABILITIES ASSETS | @ 
: Current |Correspon- , . Liabilities Ah Corres- . 
pec. 31 | “apital | “and |” dents | Bits | MMisoel, | in respect |] “Current | Invest- | pondents| Bills | 4. Miscel- | Bitts 
; oo es | Deposit of the counted | Creditors of ll Accounts ments ofthe | Discount vances | laneous for % 
aaaEe Accounts Bank diesze. andia hand Bank Debtors Premises 
£ £ £ £ £ £ £ £ pol gs doce 
1931 ...... | 2,070,000 | 787,597 | 1,285,616 | 1,296, 146,497 | 3,018,961 | 943,843 | 331,268 | 931,898 1,686,188 estioe bses oo 
803, 696 | 2, 799 








684 
1932 ...... | 2,113,186 | 513,863 | 624,199 (946 | 68,949 | 2,381,553 || 871,158 | 293,891 | 469,212 | ‘991, on 
1983 ...... 2,083,186 | 500,925 | 676,273 | 308,507 | 67,226 | 2,210,396 || 1,558,541 | 302,190 | 143,710 | 308,507 2388 1s inn $21,520 | 5,01 
1934 ...... 1,835,000 | 904,873 | 264,902 | 556,877 | 94,891 | 2,040,384 |) 822,774 | 247,078 | 249,544 | 556,877 | 2.911,513| 34'gi, | Syeit| 4807 
1935 ...... 1/835,000 | 669,319 | 191,318 | 11,119 | 37,227 | 1,550,388 || 820,536}... | 192,624 | 11.708 | 1,600,000 | 1ie7as | tOS!!| Sen 
June30,’36 | 1,835,000 | 430,464 | 116,121] 57, 27,199 | 155,420 || 864,642 + | 177,963) $7,587 | 1,753,484 | 3.745| i4'30p ‘on 





THE NATIONAL BANK OF EGYPT 


The report for the year ending December 31, 1935, shows the current expenses £464,621, the remainder is divid é 
foliowing statement : Gross profit for the year, after providing statutory dividend of 4 per cent., amounting to £120,000, and 
for depreciation on the bank’s buildings and furniture, for rebate an additional dividend of 11 per cent., amounting to {330 
of discount, and for doubtful debts, amounts to £906,529. By adding the balance brought forward from last year 7230 299, 
After deducting from this for directors’ fees £15,223, and for there remains £206,984 to be carried forward. : 


LIABILITIES. ASSETS 





EgyP- | sudan | Mixed and Accept- | Bankers’ |} Cashin | Call and i i 
5 Bills ances, Aassantn Hand Short Securities | Advances of 





£st. {st. fst. fst. fst. fst. £st. fst. > i 
,869,840 203,192 873,214 | 1,195,285 || 2,386,927 | 1,680,000 
953,950 153,116 873,537 834,578 || 2,368,234 | 2, 
406,311 662,988 || 2,209,045 | 2 
27 509,699 || 2,392,631 | 1,600, 
23 | 1,103,622 || 2,551,852 | 1, 


1931 | 6,000,000 |17,151,677 | 2,826, 

1932 | 6,000,000 [19,784,026 | 3,300,569 600,900 
1933 | 6,000,000 |18,656,956 | 3,487, 

1934 | 6,000,000 |16,428,830 | 4, 

1935 | 6,000,000 |21,855,049 | 6,220,582 958,364 





THE NATIONAL CITY BANK OF NEW YORK 
LIABILITIES ASSETS iis 

















Liability as i| —— 
Acceptor, State, ; » |Customers’ Tl 
Capital | Undivided Circula- | Endorser Dac toes | Gent, | Municipal | Discounts | “Liability 
Dec. 31 and Profits Reserves tom or Maker Deposits Banks and| Obliga- and other Bankers’ Account 
Surplus on Ac- Bankers | tions | Bondsand Accept. | of Ac- 
ceptances Securities ences ceptances 
and Bills , ] 
| 
$ $ $ $ $ $ $ $ $ $ 
1931... |214,000,000/11,347,466/47,203,843 we 250,611,951/|115,378,425/913,237,064/ 126,849,743) 14,600, 9,846,61 
1932... 000,000] 5,454,098|36, 795,206] 2,000,000 536,676) 173, 179,979|619,791,302| 66,296,877) 14,600,000) 10,349, 
1933... {157,500,000} 5,087,506] 8,213,694/25,000,000 228,936, 154|131,195,652/497,027,471| 68,838, 1 
1934... |157,500,000) 8,273,298) 10,576,359 ese 431,938,339) 135,518,004 |482,834,614| 56,678,257/14, 
1935... |157,500,000)10,644,279/16,111,607 one 510,764,688) 179,786,459) 547,223,821} 30,634, 183/12, 
Jun.’36 | 170,000,000) 10,805,481 | 13,595,005 622 644,698) 207,744,142 551,930,592 25,024,516 |12, 
i 
OTTOMAN BANK 
LIABILITIES ASSETS 






: Bills Pay- | Current 

a Capital Notes in ble “ 1A ou ts 
Reserves ti t 

la Drafts Sundries 





SOCIETE BELGE DE CREDIT INDUSTRIEL ET COMMERCIAL ET DE DEPOTS 


LIABILITIES ASSETS 
Capital par P Due from Coupons Sundry | Loans and) Uncalled | Premise 
December $1} and Other Bills Current Capital 
=| Current | and Loss | Accounts || sh so ks | Teceivable Odin Accounts | Assets | Advances 
’ 











PROVINCIAL BANK OF IRELAND LTD. 


ESTABLISHED 1825 


Subscribed Capital 































——e $ 
e 
en Paid-up - - - - - £540,000 
br Divided into 500,000 Shares of £8 each id; 
i vi Rec ea en 
ind Reserve Fund - - - £505,000 
DIRECTORS : 

RICHARD DURANT TROTTER, Esq., Chaiyman 
| Hon. DAVID FRANCIS BRAND JOHN Ww. , Esq. 
a G. BROCK, Esq., F.C.A. . Sir WILLIAM HENRY GOSCHEN, K.B.E. 
000 am CHARLES DENTON CARLISLE, Esq, HENRY SAMUEL HOWARD GUINNESS, Em. 
299, AMES MARMION CARROLL, Esq. ALEXANDER BRODRICK LESLIE-MELVILLE, Esq. 
4 Head Office: 8 THROGMORTON AVENUE, LONDON, E.C. 2. 
~ Telephony: eran 0311 Metropolitan 0323 
vate Secrelary: FRANCIS S. FORDE = Asststant Secretary: GEORGE A. KENNEDY Manager: F. W. BROWN 
aa 128 Branches and Sub-Branches throughout Ireland 
rn Chief Officer in Iveland: PATRICK BOURKE 
41,140 ——_- seer eee 
rm CORRESPONDENTS AND AGENTS. The Bank has Correspondents and Agents throughout the British 





Isles and in all parts of the world, and conducts Overseas business of all kinds, including Collection of 
Foreign Bills and Cheques. 

CURRENT ACCO OPENED; DEPOSITS RECEIVED, and general Banking business transacted. 
INCOME TAX. Claims for recovery and for adjustment of Income Tax undertaken. 

DIVIDENDS, ANNUITIES, COUPONS, etc., collected. Duties of Executor and Trustee undertaken. 









(Incorporated with Limited Liability in Ausivalie) 





THE BANK OF ADELAIDE|f 







EST. 1865 ! 
» A Aen acct © oR MOSCOW NARODNY (| 
cs Reserve Liability of Shareholders - #7250,000 BANK | 
m (se SE LIMITED 
. Head Office: Adelaide, South Australia (with which is amalgamated 





The Bank for Russian Trade Limited) | 
ESTABLISHED 1919 







g 
re 
LE OFFIOCR: 78/80, HIGH 8 













Lendon OTR Head Office: 
11, LEADENHALL STREET, E.C.3 
| Bila on Australasia purchased or collected. Thornton House, Finsbury Square, 
UE gpettinciees Scat care shapcaren ce «Se London, E.C.2 
Enquiries regarding Avstralion Trade Telegraphic Address : Telephone : 






METRO 1686-7 







SHANGHAI BRANCH : 
Hamilton House, 170, Kiangse Road 






MONEER LIFE 


ASSURANCE COMPANY LTD. 






Authorised Capital - £1,750,000 
Capital Paid Up - - £1,635,000 





31 Dale Street, Livenpoot.  Establiehed 





Funds Exceed: 
£900,000 
Claims Paid Exceed : 
&1,800,000 
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SOCIETE GENERALE Pour Favoriser le Développement du Commerce et de I’ Industrie en France 
The directors’ report for the year ended December 31, 1935, Fs. 3,508,727 to the directors and et, 
states that net profits amount to Frs. 60,575,621. It was Frs. 40,953,544, to which is added Fis. 27136860 of 
pro to declare a dividend of 5 per cent., i.e., of Frs. 12-50, from last year. A further dividend was of Frs, 
on 1,210,932 shares half paid up, and Frs. 25 on 39,068 fully-paid the same as last year, amounting to Fis. 0A 82:50, 
shares, amounting to Frs. 16,113,350. A statutory payment of Fs. 27,465,396 to be carried forward. : » leaving 



















LIABILITIES ASSETS 
$ Govt. 
Deposits hi and | Sout 
Feb. | Capital and | Cheque yy ee Accept- . a National n s Advances Seniey Stocks, Real ia 
28 Reserves Accounts Fixed daeaaite ances at Banks and Security > sey ad Bata, on 
ments 
Francs Francs Francs | Francs Francs Francs Francs Francs F 
1932 | 1,012,000,000| 3,423, 532,301 |429,532,400| 7,708, 170,357 137,391,056 | 3,925,238,177 atid 99,341,559|385,710,081 2 oh Frans Francs | Francs 
1933 | 1,015,000,000| 3,513,988,754/291,974,500 7,299,725,069 127,127,852|| 2,619,219,032) 6,399,364,793| 103,166,513 ,014,590| 2,575,958, 501 
1934 | 1,015,000,000| 3, 166,382,818/264,678,800, 6,360,31 1,378 128,285,636) 1,923,118,908) 5,139,786,624/157,057,541/448,999, 158 2,933,347, , 
1935 | 1,015,000,000) 3,151,589,247/257,045,500) 6,215,399,734) 73,097,007|| 2,175,894,472) 5,025,683,238)184,067,765/434,555,687/ 2,548,240,651/59, 566, 
Dec31 1,015,000,000, 2,769,754,206 254,149,000 5,791,175,422 106,200,601 || 1,899,654,145 4,645,216,991)142,313,619)518,992,21 2,430,560,762|52,759,71 
1935 





SOCIETE GENERALE DE CREDIT INDUSTRIEL ET COMMERCIAL 









LIABILITIES ASSETS 
“ Cash in Bills 
; Transi- : Transi- 
Dec. — Deposit Current Fixed Accept- | tory and a a. Current — — tory and | Invest- Shares of 
31 | Reserves | Accounts | Accounts | Deposits | ances ——. Other de la Défense} Accounts teed Sundry | ments | Affiliated | Premises 
pom Banks | Nationale” Accounts Societies 
Francs Francs Francs Francs Francs Francs Francs Francs Francs Francs | Francs | Francs 
1931 | 170,000,000/380,000,527} 901,897,323/301,280,021|39,420,905/23,270,775)|230,426,470) 1,079,002, 729) 135,715,621 95,238,587) 2,229,873|54,599,827|1 
1932 | 170,000,000) 449, 187,159) 1,062,568, 456) 486, 103,335) 25,279,623) 17,537,343) | 246,592,122) 1,465,450,397| 147,397, 190|94,624,792 5,785,583) 54,982, 1 20,000,000 


1933 | 170,000,000) 409,354, 1 790,473,674/338,577,312)55,41 1,698) 16,529,450) |242,772,829| 960,574,094) 181,983,260 /97,998, 177) 10,842,496) 54, 1 
1934 |170,000,000/398,643,467/ 695, 141,557/342,557,532| 29,598, 148) 19,896,060) 185,894,759} 901,703,540/207,533,427|82,567,753/ 12,836, 153] 53,797,255] 109,443, 20,000,000 
1935 | 170,000,000/351,676,889) 768,130,772) 287,663,984) 24,420,409 Pee 210,859,567) 771,028,745/231,476,340/104763108) 14,353, $2,095,283) 109,425, 


THE SUMITOMO BANK, LIMITED 


The profit for the half-year ended December 31, 1935, amounts following distribution: To dividend, Yen 1,750,000; to bonus, 
to Yen 4,623,278. To this sum has to be added Yen 4,443,268 Yen 150,000; to pension reserve, Yen 1,000,000; to reserve 
brought forward from last half-year making a total of fund, Yen 1,500,000. The balance of Yen 4,666,546 is to be 
Yen 9,066,546. From this the directors propose to make the carried forward to the next half-year. 
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LIABILITIES ASSETS 
Capital Foreign | Accrued 
and Credits, Mone 
D I : E 
December 31 | Reserves | Deposits | Exchange Other — Unearned 2eS acl Securities | Discounts| Loans | Pur pot | Casal 
Pension -_ Guaran- a" , Notice chased 
Reserve tees , 
Yen Yen Yen Yen Yen Yen F 
95,880,837 |667,131,547/ 10,868, 164 , , 49,793,511) 11,900,000) 247,840, 
SED cnasienennie 97,396,658|735, 187,166] 13,217,770 49,382,829) 24,850,000) 261,486,211 
ee 101,080,694/798, 157,383} 9,025,834 618,630]37,550,000) 293, 141,656 
1934 ............ 107,641,903|872,527,563} 11,594 79,830,668} 43,950,000) 355, 172,588 
1935 ............ 112,592,459}952, 297,545] 16,364 .712,194/33,550,000}409,067,083 
June 30, 1936 {114,914,178 1,752,310}30,300,000|421,245,051 Ger 
SWISS BANK CORPORATION sie 
After deduction of expenses and taxes, and making provision $.Fcs. 1,139,943, makes a total of S.Fcs. 8,256,085, The bo 
for bad and doubtful debts, etc., the net profit for the year propose to pay a dividend of 4} per cent. on the paid-up capitl C 
ended December 31, 1935, amounts to S.Fcs. 7,116,142, which which will absorb S.Fcs. 7,200,000, and to carry Re 
together with the amount carried forward from last year, viz., S.Fcs. 1,056,085. 
LIABILITIES ASSETS B. 
Swiss Francs (millions) 
Bank 
—_ TI 
oe TI 
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a Tr 
i 
zs eaeuse 


at 


THE YOKOHAMA SPECIE BANK, LIMITED di 
The directors’ report for the half-year ending December 31, be added to the reserve fund, and recent “il 
1935, shows that the net profit of the bank, after providing for the rate of 10 per cent. per a) 080,987 
all bad and doubtful debts, rebate on bills, etc., was Yen 5,000,000. The balance, Yen 10,060,%0%, 
Yen 16,760,937, inclusive of Yen 9,503,102 brought forward forward to the credit of next account. 
directors propose that Yen 1,700,000 
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THE BRITISH LINEN BANK 


Incorporated by Royal Charter 1746 





LONDON OFFICES: 


City Office - ° ° 38 Threadneedle Street, E.C.2 
West End Branch - - 198 Piccadilly, W.1 
where accounts may be opened on usual London terms 


Head Office: 38 St. Andrew Square, Edinburgh 
Over 210 Branches throughout Scotland 




























THE FIRST BRITISH AMERICAN 


CORPORATION LIMITED 


EUROPEAN CORRESPONDENTS OF 
THE FIRST BOSTON CORPORATION, NEW YORK 


3 LOMBARD STREET, LONDON, E.C.3 | 


Telephone : Telegrams : Cables : 
Avenue 4926 (6 Lines) Firstcorp Stock, London Firstcorp, London | 





LAND BAN 
mies 
General Managere : PIOTR BERDECKI, JOZEF BOROWSKI 


Head Office: Warsaw, POLAND 


BRANCHES THROUGHOUT POLAND 

Zlotys 100,000,000 
Zlotys 37,350,184 

Ziotys 1,950,375,515 








Capital - - “ ; 
Reserve Funds as at 1st January, 1936 - - . 


Balance-Sheet total as at ist January, 1936 - - -« 
Telegraphie Address : “OEN ae for Head Offs. 
The State Land Bank transacts every description of Banking business. 
| The Bank grants long term loans 10 smal and medium-sized rural holdings and short term advances jj 
E through the intermediary of local credit institutions. 
The Bank’s Mortgage Bonds and Land Improvement Debentures are guaranteed by the Polish cotta 














| HUNGARIAN GENERAL CREDITBANK 


MAGYAR ALTALANOS HITELBANK. 


i in eT ee Jézsef-tér 3. 


Share Capital and Reserves - tesorves - 70,200,000 pengé 


Eight Branches in Budapest. 
Kecsk Miskole, Pé a Sopron, Székesfehérvar, 
[a Debrecen, Eger, Gysr, mange: ee og écs, 


“ Credit.” 






Timisoara, Fiume. 


Banking bios of all descriptions transacted. 
Correspondents throughout the world. 
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NATIONAL DISCOUNT 


COMPANY, LIMITED 


ESTABLISHED 1856. 


35 CORNHILL, LONDON, E.C.3 


Telegra Address : Telephones 
“ NaTpIs, een Loxpox.” MANSION HovseE 6261 (3 lines) 












OF SCOTLAND, 


ESTABLISHED OVER 100 ; 


SUBSCRIBED CAPITAL 

PAID-UP .- . « 
RESERVE FUND. . 
DEPOSITS .- . . 
GLASGOW—St. Vasntar Sines ae ie 
213 Branches throughout Scotland 


LONDON OFFICES: 62 CORNHILL E¢3 


Manager : 
JOHN THOMSON Aon. Mi 











SUBSCRIBED CAPITAL - £2,153,335 
PAID-UP CAPITAL - ~~ £1,000,000 
RESERVE FUND- - - _ £1,000,000 


£5,200,009 
£31,188,423 


DIRECTORS: 
Col. The Hon. Sir SIDNEY PEEL, Barr., C.B., D.S.O., Chairman 
Lt. - Col. The Hon. GBORGE FREDERICK W. GREEN 


AKERS-DOUGLAS H. S. H. GUINNESS 

The Hon. ARTHUR M. ASQUITH Sie SIGISMUND F. MENDL, 
D.S.O. K.B.B. 

PRANCIS GOLDSMITH Sir CHARLES D. SELIGMAN 


Manager—FRANOIS GOLDSMITH 
Sub-Manager—Rosent B. de B. Bats 
Asst. Sub-Manager—Harzy R. W. Brows 
Chief Accountant & Secretary—SEYMOUR 8. JOENSON 
Registrar—GERALD H. ELLABY. 
Auditors: 














Adapted i throug forme 
of Banking Business in London ant Sesion 

Every description ef Home and Foreign Banking transacted, 

wGablo Remuitionce Freseht cheteast flome and Abroad 
Credite, Commercial So. arranged. “Bile of 


Paics, Warmrnouss & Co. ~ B. ping Documents collected or negotiated subject 
eames a . 7S re = undertakes the duties of TRUSTEE and 
Wassonal aowwmda, Bape, Laurre SMALL SAVINGS ACCOUNTS BEARING INTEREST 
Sune of a. and s received. PASS BOOKS 
Treasury Bills, Bank and Mercantile Bills negotiated. observed ae Bank’s Officials : 


Money received on Deposit at Call and Short Notice at the 
Ourrent Market Rates of Interest, and for longer periods 
upon specially agreed terms. 

Loans granted upon approved securitice. 

All communications to be addressed to the Manager. 


At London Offices Current Accounts afd other business 
conducted on the usual terms of London Banks 


Deposits received at Interest 


NORMAN L. HIRD, Generel Manage 


Cobisettial Banking 
Company of Sydney, 


LIMITED 
(with which is amalgamated the BANK OF VICTORIA, LID) 






Hongkong and Shanghai 
Banking Corporation 


ted in the Colony of H The of members 
Peer eas TT, Lament by Ordon Nove ok 
1929 of the Colony) 









Estasusngp 1834. IncorporaTeD in New Sour Wates with 
Limitep LiaBILity 


aR te aa at ae cER ee — 1 







Authorised Capital £12,000,000 00 


Capital Paid up --- £4,739,012 10 @ 
Reserve Fund a £4,300,000 . 
Reserve Capital... £4,739,012 1 


- HONGKONG 


BOARD OF DIRECTORS: 
Hon. Mr P k PATERSON, Chairman 
G. IN, Deputy-Chairman 
Hon. Mr W. H. BELL - RK. 

H. Ss. 










Total Assets ae 
30th June, 1936 ...  £60,203,643 08 


Head Office : Sydney—343 George Street 
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————————————a———— 
§ GRACECHURCH ST., LONDON, E.C.3 
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ROYAL BANK | | OF ‘SCOTLAND | 











ce ail re. OFFICES : 
y : 
£3,780,192 A’ COMPLETE BRITISH EMPIRE 5 Seema EES, 
@ | Bl | xeseRve FUND: ||} AND FOREIGN BANKING SERVICE West Eno: 
| 857,143 ) 

min TOTAL NUMBER OF OFFICES 254 {| Smee ours! 

DEPOSITS : Gomer propa Bs viene 
ma 264,009,174 CORRESPONDENCE INVITED 4 New Bond pane wi 
3 HEAD OFFICE —EDINBURGH 













General Manager—WILLIAM 


7 Associated Bank—Williams Deacen’s Bank, Ltd. (embers of the Loudon Bonherv’ — Hews). 
/' BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT, 1695 


AUTHORISED CAPITAL - - -+- -+« + «+ -« « £4,500,000 
PAID-UP CAPITAL - - £1,500,000 
RESERVE FUND and BALANCE CARRIED FORWARD - £2,554, 157 
DEPOSITS and CREDIT BALANCES as at 29h February, 1936 - £39,518,484 


Governor: The Rt. Hon. LORD ELPHINSTONE, ty Governor: THE LORD HENRY SCOTT 
A. W. M. REVERE. reasurer. 


Head Office: THE MOUND, ee eee 
Offices 2 Sr. Veromrr Price. 


See 6G 


sete 
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GLASGOW, Chief J. W. Macrartane, Manager. 
LONDON OFFICES : City Office— Secciaee, BCR | J. W. Jomustom, Manager. 
Piccadilly Cireus Branch—16/18 Piccapusy, WV. C. D. ALusom, Manager. 
258 Branches and Seh-Revarkne in i Eealereh ga -and Monae oi Scotland 
Every description of British and Foreign Banking Business 








OVER 370 BRANCHES AND SUB-OFFICES IN SCOTLAND AS WELL AS 
THE FOLLOWING LONDON OFFICES :— 


| THE . : 
Commercial Bank of Scotland 
Ba poor LIMITED ee 


CITY: 62 LOMBARD STREET, E.C.3 
} KINGSWAY: IMPERIAL HOUSE, 15 KINGSWAY, W.C.2 
i PICCADILLY: 4 OLD BOND STREET, W.1 


Head Office : 14 George Street, EDINBURGH 


so "Ete ©@ @io 


Branches throughout 
SCOTLAND 






» LONDON | OFFICES: $7 Nicholas Lane, E.CA, and 18/20 Regent Strest, Piccadilly Cirens, S.W.1 
‘e The Bank uadertahes the dutioe of Trostes oc Executor under Will Tresto under Marriage and other Satloment, ote 
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BANK OF 
BRITISH WEST AFRICA 


THE CENTRAL re 


INDIA, LTD. 


ESTABLISHED 191 


ESTABLISHED 1894 LIMITED 


Authorised Capital ... £4,000,000 77.8 uses... eee 
Subscribed Gapital ... £3,000,000 Head Office: BOMBAY 


Pald-up Capital... ... £1,200,000 some UP Cott Branches 
AHMEDABAD E 

Reserve £400,000 AerR GOnAR LEO 

AMRITSAR HAPUR 

——_ aeoee . RAICHUI 
N 

CALCUTTA :— HYDE 

OUTTA :— BYDERABAD (DECCAN) LA LATUR 


Bhawanipore 
a Market 


Bankers to the Governments of the Gambia, 
Sierra Leone, Gold Coast and Nigeria 


Chairman: 
THE EARL OF SELBORNE, K.G., G.C.M.G. 
HEAD OFFICE: oa Agent 
37 GRACECHURCH STREET, LONDON, E.C.3 THE MIDLAND bs ee 


GENERAL MANAGER: 
D. W. PATERSON 


Li Manchester, Hamburg, 
et ale Ce ea 
Agents in New York: 
Standard Bank of South Africa, Ltd. 


THE GUARANTY TRUSE CO. OF NEW YORK 
Berlin Agents : 
THE DEUTSCHE BANK 


New York og 
THE GUARANTY TRUST . OF NEW YORK 


Subscribed Capital Rs. 3,36,00,000 
Paid-up Capital - Rs. 1,68,00,000 


Reserve and Contingency Fund 


Rs. 70,00,000 


Sir S. N. POCHKHANAWALA, Kt., Managing Director 


PRINCIPAL SHAREHOLDERS: 
Lloyds Bank Limited; National Provincial Bank 
Limited; Standard Bank of South Africa, Limited; 
Westminster Bank Limited 


HUNGARIAN COMMERCIAL BANK OF PEST 


(Pesti Magyar Kereskedelmi Bank) 
Established by Royal Charter: 1841 Capital : P. 25.000.000 


Surplus: P. 36.700.000 
BUDAPEST 
V., Gréf Tisza Istvan utca 2 


Telegrams : Commerz Telephone: 1-848-88 


ue ee RS ere te pe gm 0 8 gin 


EVERY KIND OF BANKING BUSINESS TRANSACTED 


~ Correspondents all over the World 43 Affiliations and Branches in Hungary 


I _ eT 


BANK DYSKONTOWY WARSZAWSK! 
S.A. 


WARSAW DISCOUNT BANK LTD. 
WARSAW, Fredry 8 
-» Branches at Drohobycz, Krakow, Lwéw, Lédz 


Bs 
ESTABLISHED SINCE 1871 THE WARSAW DISCOUNT BANK IS EQUIPPED WITH te es 
“FACILITY FOR THE TRANSACTION OF DOMESTIC AND INTERNATIONAL — sath 
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THE DAI-ICHI GINKO, 


LIMITED 


(FORMERLY THE FIRST NATIONAL BANK) 
Established 1873 


« Yen 57,500,000 
« Yen 70,500,000 


CAPITAL (Paid up) - 
RESERVE - «= -e 


A Complete Banking Service 


Head Office: 
TOKYO 


Branches: 
YOKOHAMA, NAGOYA, KYOTO, OSAKA, KOBE, SEOUL 
and other principal Cities at home 


Correspondents : 
All important places at home and abroad 


BANK 


GOSPODARSTWA 


KRAJOWEGO 


(NATIONAL ECONOMIC BANK) 


JEROZOLIMSKA 1, WARSAW 
Telegraphic Address: KRAJOBANK, WARSAW 


Paid-up Capital: Zl. 150,000,000 
Reserve Fund: Zl. 49,101,684 


Total of Balance Sheet, as on December 31, 1935 | 


Zi. 2,297,511,630 


Correspondents all 
over the world 


18 Branches 
te Poland 


HANDLING OF BANKING 
TRANSACTIONS OF EVERY 
DESCRIPTION 


(Banting 67 


THE P. &° 0. BANKING 

CORPORATION, LIMITED 

Head Office: 117-122 LEADENHALL ST., LONDON, £.0.3 
AUTHORISED CAPITAL £5,000,000 
SUBSCRIBED CAPITAL £2,594,160 


PAID-UP CAPITAL £2,594,160 
RESERVE FUND £180,000 


Every description of Banking Business transacted. 
Correspondents in all parts of the World. 


BRANCHES : 

14 Cockspur Street, Londen, $.W.1; 
Bombay; Calcutta ; Calicut; 
Coimbatore; Colombo; Hongkeng; 
Madras; Pollachi; Shanghai; Singapere 


AFFILIATED BANK: 


THE ALLAHABAD BANK, LTD. 
Head Office: CALCUTTA; with 86 Branches and 
Sub-Ageneies in India, 
AUTHORISED CAPITAL Rs. 40,00,000 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL 
RESERVE FUND 


Rs. 35,50,00C 
Re. 44,50,000 
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Rs. 40,00,000 § 
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NATIONAL BANK OF I 


LIMITED 


Registered in London under the Companies Act of 1862 on the 23rd of: Mareh, : 
Established in Caloutta 29th September, 1863. et 
Bankers to the Government in KENYA (B. E. Africa) and UGANDA. 


Subscribed Capital- 
Paid-up Capital - 
Reserve Fund - - 


Head Office: 26 BISHOPSGATE, 


BRANCHES 
OHITTAGONG | MADRAS 
MANDALAY 
NUWARA ELIYA 
RANGOON : 
TUTIOORIN 
ZANZIBAR 


The Bank grante Drafte and Telegraphic Transfers on all places where it is represented ; 
Bills of Exchange : collecta Pay, Pensions, and generally transacts every description of Eestern 


Current Accounts are opened and Deposits are received for fixed not exceedi a 
be obtained on application. acm. Dg one year, a oa 


Circular Letters of Credit available throughout the World are issued to Constituents at Head Office and 
Trusteeships and Executorships undertaken. A 


ALEXANDERS DISCOUNT CO. |||) NETHERLANDS BAN 


24 Lombard Street, E.C.3 OF SOUTH AFRIC 
Capital Attorined - - 51,800,000 ||\| Toes eee _ 
“Sebecribed - - - - 1,800,000 
Peid-ap Preference Shares . 200,000 


RESERVE FUND 
ee ee 2340,041.12.8 
cod Offs, 02 OM 
AMSTERDAM, H RACHT;: 


London Office : 


201 SALISBURY HOUSE, F ” 
CIRCUS, E.C2) qd ‘i 


£ 5,622,500 ot 1204 = £700 360.17.316 r 
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saad 





on 





